


DECEMBER 1955 


SUIRVEY OF 


















































U. S. DEPARTMENT OF COMMERCE 


OFFICE OF BUSINESS ECONOMICS 

















SURVEY OF CURRENT BUSINESS 


Vol. 35 








DECEMBER 1955 





Col fents 


PAGE 
BEE USES SELUA TP Nccccveccsevecsicsvse§ I 
Capital Investment Plans for Early 1956...... 9 3 


The Third Quarter Balance of Payments..... 5 


SPECIAL ARTICLES 
Corporate Financing in 1955.....ccccccccecs 1] 
I A 
Age and Life Expectancy of Business Firms... 15 


Recent Price Developments......secesesseees 20 
I 


MONTHLY BUSINESS STATISTICS....S-1 to S—40 


Statistical Index ...............-inside back cover 





Published by the U. S. Department of Commerce, SINCLAIR WEEKS, 
Office of Business Economics, M. JosepH MEEHAN, 
Subscription price, including weekly statistical supplement, is 


Secretary. 
Director. 
$3.25 a year; foreign mailings, $4.25. 


tances to any Department of Commerce Field Office or to the Superintendent of 


Single copy, 30 cents. Send remit- 
Documents, United States Government Printing Office, W ashington 25, D.C. 
Special subscription arrangements, including changes of address, should be 
made directly with the Superintendent of Documents. Make checks payable 
to Superintendent of Documents. 





DEPARTMENT OF COMMERCE 
FIELD SERVICE 


Albuquerque, N. Mex. 
321 Post Office Bldg. 


Atlanta 23, Ga. 


50 Seventh St. NE. 


Boston 9, Masa, 
U.S. Post Office and 
Courthouse Bldg. 


Buffalo 3, N. Y. 
117 Ellicott St 


Charleston 4, S. C. 


Area _ 


Sergeant Jasper Bldg 


Cheyenne, Wyo. 


307 Federal Office Bldg 


Chicago 6, II. 
226 W. Jackson Blvd. 


Cincinnati 2, Ohio 


442 U.S. Post Office 


and Courthouse 


Cleveland 14, Ohio 


1100 Chester Ave. 


Dallas 2, Tex, 


1114 Commerce St 


Denver 2, Colo. 


142 New Customhouse 


Detroit 26, Mich. 


230 W. Fort St. 


E] Paso, Tex. 


Chamber of Commerce 
Bldg 


> 


Hiouston 2, Tex. 


430 Lamar Ave 


Jacksonville is Fla. 
311 W. Monroe St. 


ansas City 6, Mo. 
911 Walnut St. 


Los Angeles 15, Calif. 


1031 S. Broadway 


Memphis 3, Tenn. 


229 Federal Bidg. 


Miami 32, Fla. 
300 NE. First Ave. 


Minneapolis 2, Minn. 


2d Ave. South and 


3d St 


New Orleans 12, La. 


333 St. Charles Ave. 


New York 17, N. Y 
110 E. 45th St. 


Philadelphia 7, Pa. 


1015 Chestnut St. 


Phoenix, Ariz. 


137 N. Second Ave 


Pittsburgh 22, Pa. 


107 Sixth St. 


Portland 4, Oreg. 


520 SW. Morrison St. 


Reno, Nev 
1479 Wells Ave. 


Richmond 19, Va 


1103 East Main S 


St. Louis 1, Mo 
1114 Market 5 


Salt Lake City 1, Utah 


San Francisco 11, Calif 


555 Battery St. 


Savannah, Ga 


125-29 Bull St. 


Seattle 4, Wash. 


909 First Ave. 


For local telephone listing, consult section 


devoted to U. S. Government 























DECEMBER 1955 


> Pasiness Stuat 
usiness —>tltuation 





Plant and Equipment Expenditures 


Business expects the 1955 investment rise to 


continue into 1956 


BILLIONS OF DOLLARS 
= 


53 i956" 


ANNUAL TOTALS QUARTERLY TOTALS, SEASONALLY 
ADJUSTED, AT ANNUAL RATES 


Early 1956 outlays are expected to be higher 
in all major industry groups 


ERCENT INCREASE, FIRST QUARTER 
56 FROM 1955 QUARTERLY AVERAG 
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By the Office of Business Economic 


Bustvess activity expanded further during Novemb« 
and early December. A rise in nonagricultural employme: 
ona seasonally adjusted basis in November and a lengthening 
in hours were accompanied by a further advance in output 
With some increase in rates of pay, wage and salary disburse- 
ments moved upward and income rose well above the third 
quarter rate. Expansion In output has not quite heen 
matched by an equivalent increase im final sales, so that it 
ventory accumulation has become somewhat more pro 
nounced than in the third quarte1 

Business demand for fixed capital goods continues strong 
The summary results of the latest quarterly survey conducted 
jointly by the Department of Commerce and the Securities 
and Exchange Commission, indicated in the chart on the left, 
show that capital expenditures in the fourth quarter are 
projected at a seasonally adjusted annual rate of about $31 
billion, an increase of over $1 billion from the third quarter 
rate. A further rise is anticipated in the first quarter of 1956 
Details of the survey are given In a later section of this issue 


Retail sales remain high 

Retail sales in November were at about the third quartet 
rate, on a seasonally adjusted basis The preliminary esti 
mate for the month was down somewhat from October and 
September but was higher than any month before the third 
quarter of 1955 and 8 percent above a vear earlier. 

Sales at nondurable goods stores were sustained at the 
peak rate attained in) September | d October Moderate 
decreases occurred, however, in thie mayor durable goods 
groups. 

Among the durables the principal decline was in sales of 
th 


\ 


automotive dealers, even though sales were substantia 
higher than a yvear earlier. The change o irred at the begin 
ning of the new model vear and the letup followed a long 
period of record-breaking sales. New ear assemblies ros 
sharply with the quick completion of the model changeover 
Since sales had been well sustained during the close of the 
model-vear, stocks of 1955 models had been trimmed sharply 
Rebuilding of stocks was rapid as factories turned out cor 
siderably more new models than consumers purchased. 
The rise in consumer credit slackened in Oc tober as the 
increase in automobile paper was considerably smaller than 
the advance in the several preceding months. ‘Total con 
sumer credit outstanding was $34.6 billion at the end of 
October, some $5.7 billion higher than a veal earlier. {uto 
mobile installment paper accounted for $3.8 billion of tl 


HIS 


rise. 

Total private construction in November was about 3 
percent below the rate in the third quarter, on a seasonally 
adjusted basis, as residential acluivily continued to decline 
Private nonfarm housing starts in November were at a 
seasonally adjusted annual rate of 1.2 million, off somewhat 

1 
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from other recent months and moderately below the peak 
rate reached last winter. 
VA appraisals and applications for FHA commitments have 
declined. Construction activity other than residential was 
a little above the third quarter rate, 
basis, with some further advance in 
while other major sectors as a group showed little change. 


on a seasonally adjusted 
industrial construction. 


Production continues strong 
Along with creases in employment l! manufacturing 


industries, factory output has continued to move forward 


Many industries are currently operating at or close to peak 


Output of Consumer Durable Goods 
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index has increased steadily this fall and in November reached 
144 percent of the 1947-49 average. Increases have been 
widespread with both durable and nondurable manufacturing 
output at new highs in November, on 
basis. 

Highlights of the production pattern since midsummer 
are the sharp rise in output of producers’ durable equipment 
and the pickup in nondurable goods production following a 
- decline during the summer months. The auto industry is 
back to the high spring rates of output and employment 

These developments in durable end-products have been 
reflected in a high volume of output of steel and other major 
raw materials consumed in thei 


a seasonally adjusted 


Steel-making 


bie 


production. 





For several months requests for 
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facilities worked at virtual capacity in the fourth quarte: 
Likewise, producers of the major nonferrous metals—coppe1 
lead, zinc, aluminum—are turning out these materials 
exceptionally high rates. 

The strength in the heavy goods industries is well su 
ported by the flow of new business and by a rising volum 
of unfilled orders. New business placed with manufacturers 
of machinery and other types of producers’ capital equipme: 
in the July-October period averaged $3.9 billion per mont 
representing the largest bookings since the 1951 
buildup. For durable goods as a group the inflow of ne 
business, though somewhat lower in October than in Sep 
tember, has more than matched the high volume of shipments 
with the result that backlogs at the end of October total 
well over $53 billion, up $4 billioa since June and near! 
$7 billion since the end of 1954. The expansion in unfilled 
orders for capital equipment since the end of June has be« 
especially marked for machine tool builders and freight ca: 
and locomotive makers. 

Production of nondurable manufactures reached 129 
1947-49=100) as compared with an average index of 126 
In the summer months. Pronounced gains were made by 
the textile and apparel industries, 


Consumer durables high 


Production of consumer durable goods has proceeded al 
high rate. With the introduction of the new 1956 models 
well under way, assemblies of passenger cars in Novembe 
were exceptionally large; about 740,000 units were turned out 
the highest number since April when the count totaled 
753,000 cars. Completions in the first 2 weeks of Decembe: 
were maintained at the high November rate. On the basis 
of the December output schedules, the industry will produc: 
in 1955 a total of close to 8 million passenger cars. In 1954 
assemblies were 5.6 million units, 

Output of major household durable goods declined som 
what in October and November from the high Septem 
rate. This reflected a reduction in output of electrical appli 
ances largely as a result of a work stoppage in a segment o! 
the electrical machinery industry and curtailed assemblies of 
television receivers. Production of television 
August has been running well below year ago volume whil 
that of furniture and floor coverings is higher. Total outpu 
of household durable goods in November was | 
above a year ago. Comparable gains in output occurred fo 
home and personal voods and replacement 
tires. 


sets sinc 
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Interest rates higher 


In recent months there has been some further tightening i: 
the money markets. While working capital needs of busi 
ness usually pick up at this time of year as holiday buyin; 
accelerates, the increase in demand for funds has been con 
siderably greater than seasonal. Yields on new 3-mont! 
Treasury bills in early December averaged close to 2% per 
cent compared with 2.1 percent in September and 1.2 percent 
in December 1954. 

[n a further effort to restrain the brisk demand for short 
term funds, the Federal Reserve Banks in November in 
creased the discount rate charged member banks on thei 
borrowing from the System. Currently this rate is 2% per 
cent, 4 percentage point higher than the previously prevail 
ing charge and | percent above a year ago. 

Long-term interest rates have not varied greatly in the last 
few months after a moderate advance earlier in the year 
The yield on long-term Treasury bonds has remained just 
under 3 percent since last September, compared with 2.7 per- 
cent in late 1954. 
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Capital Investment Plans for Early 1956 


HE LATEST survey of capital spending intentions, covering 
ans through the first quarter of 1956, shows that business- 
en expect a continuation of the rise in new plant and equip- 
ent expenditures that began early this year. After invest- 
¢ at a record seasonally adjusted annual rate of $29% billion 
the third quarter of 1955, businessmen are planning further 
creases to an estimated rate of $31 billion and $31% billion 
the fourth and first quarters, respectively. Reports by 
onagricultural firms for the present survey were filed with 
1e Office of Business Economics and Securities and Exchange 
(‘ommission in late October and November. 
The survey finds that business firms have revised their 
pital expenditures programs upward in recent months. 
tual outlays in the third quarter and expected spending 
the fourth quarter are 2 and 3 percent, respectively, above 
itlays anticipated for these periods last July and August. 
hese upward adjustments in programs have occurred over a 
oad industrial front 
The rise in actual capital outlays from the second to third 
iarter of this year amounted to $2% billion at seasonally 
ljusted annual rates. This increase was widely distributed 
nong industries. While amost all major industries also 
pect to increase their rates of fixed investment during the 
ith quarter, the rise in aggregate spending is less than in 
previous quarter and is concentrated in the manufactur- 
e and railroad industries, in which the recovery in fixed 
vestment has been most rapid. The further increase 
heduled in the first quarter is confined exclusively to manu- 
eturing and the railroads. 
The fulfillment of fourth quarter programs would bring 
‘tal plant and equipment outlays in 1955 to $28.3 billion, 
ceeding the 1954 expenditure by $1% billion and just equal- 
the outlays in 1953. Part of the increase over 1954 
fleets an advance in capital goods costs, which have been 
creasing steadily this year for construction and equipment 
Every major industry division sizably increased its outlays 
Increases in first quarter 1956 capital expendi- 
ire rates over the 1955 averages are shown for the major 
dustries in the following table: 


iring 1955. 


ereent increase, first quarter 1956 (at seasonally adjusted annual 


rates) over the 1955 total 


i ila iring - 1S 
Durable goods 25 
Nondurable goods 12 
ng 3 

uiroa 25 
’ ans] T i 3 

, ties . 5 
ercial a 1otner eal 5 
Total 12 


Vanufacturing shows large advance 


and equipment 


expenditures for plant 
advance. The 


Manufacturers’ 

ive dominated the current investment 
se in manufacturing investment that occurred over two 
iarters—from the first to the third quarter of 1955—was 
ore than the decline that took place over the 8-quarter 





period ending early this year. Spending in this sector should 
total more than $11.3 billion this year, and first quarter 
programs are scheduled at a seasonally adjusted annual rate 
of $13.4 billion. The manufacturing share of total invest- 
ment does not, however, appear especially high; in the 
first quarter of 1956 the manufacturing portion of the total 
will be about 42 percent, the same as in 1947, 1951, and 
1953, and somewhat lower than in 1952, when additions to 
defense facilities were highest. 

Within manufacturing the strongest upward movement 
has been in durable goods. All major industries are sharing 
in the advance; in all cases the rate of expenditure around the 
end of this year—obtained by averaging the fourth and 
first quarter figures—exceeds by a wide margin the average 
quarterly rate of expenditure during 1955. Relative in- 
creases are greatest—one-third or more—in transportation 
equipment and nonferrous metals; about average—one- 
fourth—in machinery excluding electrical, primary tron and 
steel, and stone, clay and glass—and somewhat less than 
average in electrical machinery. ‘These expenditure rates 
are the highest on record in all the above-mentioned indus- 
tries except steel and nonferrous metals, where current rates 
have been exceeded only during the peak period of the defense 
expansion programs. 

Investment in the nondurable sector has risen steadily 
this year though not as rapidly as in durable goods. The 
rate of expenditure around the end of the year was much 
higher than the average for the year 1955 in paper and 
chemicals, moderately higher in petroleum and rubber and 
about the same in textiles, and in the food and beverage 
industry. 


Railroads plan sharp increases 


Railroad investment shows the most rapid advance of any 
of the major industry divisions during the present expansion 
Spending in the first quarter of 1956 is scheduled at a season- 
ally adjusted annual rate of $1.4 billion, after falling to 
$0.7 billion last winter. These rates may be compared with 
expenditures of $0.9 billion in the full year 1955 and of 
$1.5 billion in the peak year of 1951 

Equipment purchases, which have typically been the more 
volatile element in railroad investment, have increased 
considerably in the second half of this year; according to 
the survey they are scheduled to reach a rate in the first 
quarter of 1956 that is 80 percent greater than the 1955 
quarterly average. Backlogs for diesel locomotives have 
increased since last summer to the highest point since early 
1953. Orders for freight cars have also risen substantially 
in the second half of this year; backlogs at the end of Octobes 
totaled 57,000, as compared with 12,000 and 33,000, respec- 
tively, at the end of October in 1954 and in 1953 


Other nonmanufacturing 


Expenditures by the electric and gas utilities have shown 
a steadily increasing trend during 1955; the anticipated 
fourth quarter seasonally adjusted annual rate of $4.7 
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billion is virtually as high as the record third quarter of 198 paced by the substantial expansion and modernizatio 
The upward movement in 1955 is accounted for by nev programs of retail concerns. The investment program o 






pipeline construction by the g: tilities, whose outlays fo1 the communications industry shows a moderate upwar 
the full vear 1955 have bee) xceeded only n 195] \ trend over the same period. Expenditures by trade firm 
decline is bemg scheduled b Ss compante n the first are expe cted to show some leveling out in the current quart 
quarter of 1956. Outlays by electric utilities during 1955 and in the early part of next vear. 

and scheduled for early L95¢ how Cth eha at a rat Since the second quarter of this vear, seasona 
slightly below 1954 outlavs by the mining and nonrail transportation fProup 
ictuated within a narrow range and are showing litt] 


rly 1956 
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The programs In the “commercial an he roup hay have { 


increased very sharply In ti nes oO! ) change in ea 












lable 1.—Expenditures on New Plant and Equipment by U. S. Business,! 1953-56 









Manufacturing 









Durable-goods industries , 5. 5 1 0 , 2 373 ' 1, 278 . 
Primary iron and steel ' . 69 19 { 211 214 2 
Primary nonferrous metals { O4¢ ‘ ; ‘5 : ul 













Electrical machinery and 

equipment { { ‘ 102 139 20 102 . 
Machinery except electrical { . if 198 8 1X8 AM ? 
lransportation equipm 

including motor vehicle 18 { g 79 979 oy ‘ 
Stone, clay, and glass products Be ° oo tee 











Other durable good : 2 208 2 30 1 


Nondurable-goods industries 


Food and beverages 











rextile mill product RK Re 92 PS 5 
Paper and allied product ‘ 198 t. 
Chemicals and allied 1u¢ ¢ 231 ) 
Petroleum and coal product \ s ” 40) 737) { 
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Transportation, other than rail 1,5 1,512 1,598 575 374 79 359 120 101 118 





1, 052 





Public utilities 






Commercial and other 8,0 8, 230 11 } 2,071 2, 133 2,110 2, 030 2, 290 2,512 2, 278 2, 22% 
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(‘ONTINUING expansion in business activity both in the United 
States and in most foreign countries during the third quarter 
tended the rising trend in the value and volume of inter- 
tional transactions. As demand rose and _ stringencies 
veloped in some basic raw materials and production facili- 

s here as well as abroad, the balance in the international 
iyments between the United States and the rest of the world 
as re latively little affected. 

At $5.3 billion, the outflow of funds from the United States 
rough imports of goods and services, gifts, grants and 
nited States capital movements was about $500 million 
bove the third quarter of last year, while foreign expendi- 
ires on goods and services from the United States were up 

about $600 million to $4.75 billion. The larger increase 
foreign expenditures here than in foreign receipts from the 
nited States resulted in a smaller rise in foreign gold and 
ollar holdings than in the same period of 1954, but these 
dings nevertheless increased by $475 million during the 
larter. 

The change in the foreign dollar position may be considered 
ore favorable than is indicated by the rise in foreign gold 
d dollar holdings if movements in foreign short- and 
edium-term indebtedness are taken into consideration. 

During the third quarter of 1954 the foreign receipts from 
United States of $4.8 billion included about $260 million 
f short- and medium-term private credits. This year, such 
edits amounted to less than $50 million. If the rise in 
ese foreign liabilities is deducted from the rise in foreign 
ollar assets, the net improvement in the foreign dollar posi- 
on through the international transactions of the United 
States amounts to about $430 million during the third quar- 
! r of this year as against $340 million a year earlier. 
The type of assets acquired by foreign countries shifted 
onsiderably, however, from last year. Foreign gold pur- 
ases which amounted to $164 million during the third 
iarter of last vear ceased entirely, and in fact changed to 
mall gold sales. Due to the rising interest rates in this 
suntry most of the excess of foreign dollar receipts was in- 
ested in United States Government securities and other 
come earning investments in the United States. Of the 
otal additions to foreign gold and dollar holdings a larger 
are than last year was held by private foreign investors 
nd business firms, and a relatively smaller share accrued 
to foreign official and bank reserves. 


{ 


Foreign receipts exceed 1953 peak 
I 


The $500 million rise over the third quarter of last vear 
total dollar receipts by foreigners was due to higher United 
States imports of goods and services, as Government grants 
nd the outflow of United States capital were slightly smaller. 
Excluding military expenditures abroad, and after seasonal 
ts of goods and services were about $150 
during the second quarter of 1953, the 
domestic business activity. If military 
the rise in imports of goods and 


ljustments, impo! 
illion higher thar 
revious peak 1 


<penditures are added, 


rvices was even greater. 








: The Third Quarter Balance of Payments 


Merchandise imports alone had risen since the third quar- 
ter of 1954 by about $360 million or nearly 15 percent. As 
average unit values were lower than a year ago the rise in the 
volume of imports exceeded 17 pe reent During the same 
period manufacturing production In the United States rose by 
13% percent and the value of the gross national product by 
about 9 percent. 

Raw materials, including petroleum, contributed most to 
the rise in import values from the third quarter of 1954 to 
the third quarter of 1955 because of the combination of 
higher prices and higher volume. The higher volume of food- 
stuffs was almost offset by lower prices 

Although still small in the import total, manufactured 
goods (other than foods), mainly textiles, machinery and 
vehicles, accounted for about one-fourth of the rise in im- 
ports. Since prices of such goods were relatively stable, 
the increase in the value of such imports reflects an approxi- 
mately equal rise in quantity. This advance was due not 
only to rising incomes here, but also to the improvements in 
the productive capacities and capabilities of the industrial 
countries of Europe, and of Japan 

The additional imports by the United States originated 
mainly in Europe, the dependencies and some Far Eastern 
countries. Imports from Latin Ameriea changed relatively 
little in value from the third quarter of 1954, and those from 
Canada rose but less than those from Europe and the Far 
East. These developments reflect in part the relative sta- 
bility of imports from the Western Hemisphere countries, 
which had not declined as much from the previous high in 
1953 as had imports from Europe, Asia, and Africa. In 
part, however, the changes reflect also price movements 
which were adverse to Latin America and more favorable 
to the Far East. 

An additional factor accounting for nearly half of the im- 
port rise from the Far East between the third quarters of 
1954 and 1955 was the reconstruction of Japanese industry 
and the financial measures taken in that country to restrain 
domestic demand and to stimulate exports. The need to in- 
crease exports was in part necessitated by the decline in 
Japanese receipts from United States military expenditures. 

Although in volume as well as in value U. S. imports have 
risen over the preceding year somewhat more than domestic 
business activity, several considerations point to further 
increases. For rubber, copper, and other important raw 
materials unit values of imports during the third quarter 
were substantially lower than prices quoted in recent periods 
Further rises in import unit values can therefore be antici- 
pated. 

During the first half of 1955 and the last months of 1954 
the rise in unit values of imported raw materials was more 
than offset by the decline in unit values of foodstuffs, mainly 
coffee and cocoa. Since the middle of this year, however, 
unit values of imported foodstuffs have largely caught up 
with current market quotations and the decline of their 
average unit values has substantially slowed. As a result, 
they provided less of an offset to the upward movement of 
raw material prices and average unit values for all imports 
started to rise in the third quarter. 
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The rising raw material prices indicate that the simul- 
taneous increase in demand here and abroad has exceeded 
the rise in productive capacities. For some commodities, in- 
cluding nonferrous metals, rubber and newsprint, domestic 
inventories remained low relative to the current utilization of 
these commodities and in some instances imports during the 
third quarter were not sufficient to meet the current demand. 

Supplies of coffee in the United States are still tight and a 
further rise in the quantity of imports may be required 
Higher consumer incomes may also facilitate a continued 
expansion of finished manufactures 


Military expenditures at peak rate 


Military expenditures abroad in the first 9 months of 1955 
indicate that the total for the vear may be significantly 
larger than in any prior year, including the World War I] 
vears. Expenditures of nearly $760 million during the June 
quarter exceeded any previous quarter. They fell in the 
following 3 months, but the 9 months’ aggregate was almost 
$2.1 billion as compared to $1.9 billion in the same period 
of the preceding year. Since the beginning of the Korean 
conflict these sharply rising outlays have constituted an 
increasingly important element in the total dollar re ceipts of 
foreign countries, amounting to $10.8 billion 

These data do not include direct cash payments by the 
International Cooperation Administration to France and the 
Indo-chinese states for direct support of troops in Indochina 
and to the United Kingdom for the support of military pro- 
duction. Such aid payments are included as unilateral 
transfers in the balance of payments tables. 

Military expenditures may be divided into three major 
categories: purchases from foreigners by United States mili- 
tary and civilian personnel stationed in foreign countries and 
payments to indigenous personnel, direct procurement by 
military agencies, and construction expenditures 

Purchases from foreigners by individuals are 
by deducting from cash payments to personne! their remit- 
tances to the United States, their outlays in military estab- 
lishments abroad, their net purchases of United States 
Government bonds, and other net savings in United States 
institutions. Direct procurement by the military agencies 
includes the purchase of supplies and services to maintain 
American troops and facilities abroad, goods bought abroad 
for transfer to foreign countries under military and other 
aid programs, and military and other equipment acquired 
by the agencies for their own use 

Construction expenditures consist of the 
airfields, naval facilities, troop housing and other installa- 
tions. These are comprised of payments to foreign con- 
tractors, foreign expenditures by American firms under 
contract with the Department of Defense, and direct outlays 
for the foreign goods and services needed for overseas con- 
struction projects. They also include the contributions to 
the North Atlantic Treaty Organization program of building 
bases and other military facilities for common use by United 
States’ and allied forces. Through September of this yea 
these contributions had amounted to nearly $300 million. 

Expenditures by military agencies are made principally 
in dollars, but include increasing amounts of foreign cur- 
rencies acquired by the United States Government through 
the sale of agricultural products and other operations. — 


estimated 


outlays for 


Offshore purchases increase 


Total military disbursements in foreign countries could be 
divided into three approximately equal parts prior to calen- 
dar year 1954. Personnel expenditures and the procure- 
ment of goods each represented a third of the total. The 
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remainder was made up of outlays for the foreign cost 
construction and for the costs of communication, transporta- 
tion, repair, travel, and other services. However, beginnil g 
in 1954 disbursements for the procurement of goods surg 
ahead of the other two categories which continued to remai 
about equal in size. Nearly 45 percent of the total outlays 
of $2.1 billion in the first nine months of 1955 represent: 
the purchase of goods, 
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The upward trend of procurement was mainly the result 
he offshore procurement program instituted in 1951 under 
: mutual security program for the purpose of assisting our 
=e ed countries in widening their defense production base 
; since. the inception of the program offshore purchases 
- led over $1.4 billion. The remaining disbursements on 
tracts placed through the end of June 1955 still exeeed 
s| bilhon., 
\lthough offshore procurement purchases had taken place 
cighteen countries in Europe and the Far East, those in 
nee, Italy, and the United Kingdom were by far the 
est. France received approximately one-half of the total] 
sursements under this program, Italy a fifth, and the 
ted Kingdom a sixth. 


an 


vpenditures largest in France 
Because of the large amount of expenditures in France 
| the decline of outlays in the Far East, military expend- 
res in France of about $400 million in the first 3 quarters 
the year were greater than in any other country in 1955 
United States military expenditures in Japan were second 
di Spit the decrease of outlays there follow- 
Korean hostilities. Military spending in 
a peak of three-quarters of a billion 
llars in 1953, the highest annual amount spent by the 
ited States in any single country in the postwar period. 
the first 9 months of 1955 Japan’s earnings from this 
irce amounted to about $375 million and more than 
lset its merchandise trade deficit with the United States. 
ese data exclude expenditures in Japanese yen contrib- 
d by the Government of Japan to the maintenance of 
ited States security forces in that country. 
Other major recipients of military expenditures were the 
ited Kingdom, Germany, Italy, and Canada. Outlays 
the United Kingdom continued at the high rate of the 
$250 million in the 9 months ended 
September 30, 1955. Payments to Germany of nearly 
<200 million, primarily through troop expenditures and 
tlays for their support, were somewhat larger than in the 
st 9 months of the preceding year. In Italy disburse- 
nts of $170 million exceeded the amount spent during 
entire preceding year. Preliminary estimates of expend- 
res in Canada as a result of the Distant-Early-Warning 
e now under construction there indicate that the total 
outlays in 1955 may equal or exceed that of 1954. Ex- 
nditures in all other countries combined accounted for 
s than 30 percent of the total. 


iv to France, 
the end of the 
pan had reached 


( ceding vear, totaling 


— 


yovernment grants smaller 


Government grants other than those in the form of mili- 
ry end-items declined about $100 million from the second 
iarter but were about as large as in the third quarter of 
st year. Grant aid to Europe did not change from the 
cond quarter. A rise in payments to France in compen- 
tion for expenses incurred in connection with last year’s 
stilities in Indochina coincided with a decline in other 
ants. The $100 million drop in Government grants from 
ie second quarter was due to reduced payments to Asia 
id Africa. Even after this reduction, grants to the coun- 
ies in these areas were about $90 million more than in the 
iird quarter of last year, while grants to Europe were 
naller by about the same amount. 

The net outflow of Government capital dropped by over 
100 million from the previous quarter, as disbursements 
r some large loans to Europe and Latin America were 
ympleted during the second quarter, and collections from 
The accumu- 


f 


an repayments increased during the third. 
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lation of foreign currencies or claims for such currencies was 
also smaller as sales of agricultural goods for such currencies 


fell off. 


Outflow of private capital reduced 


Private capital outflows contributed less to foreign dollar 
resources than during the previous quarter or during the 
third quarter a year earlier. The changes from the pre- 
ceding quarter as well as from last year are largely due to 
differences in the movement of short-term funds. The 
tightening of credit in this country during this year stimu- 
lated a repatriation of short-term capital invested abroad 

Uncertainties about financial developments in the United 
Kingdom probably intensified the return flow of short-term 
funds during the first part of the third quarter. During 
August, however, the return flow from the United Kingdom 
subsided and no net movements appear to have taken place 
in September. In the case of Canada, the overall inflow 
was relatively small, but there was a sizable shift from claims 
payable in Canadian dollars to claims payable in United 
States dollars. 

Transactions in foreign securities continued to consist 
mainly of purchases of European and Canadian stocks and 
sales of Canadian bonds, as has been the case since the early 
part of 1954. During the third quarter of this year, however 
net purchases of foreign stocks were smaller than in most 
quarters since early 1954. The growing amount of participa- 
tion by United States financial institutions in loans by the 
International Bank added to the capital outflow, however 

Direct investments declined from the seasonal high in the 
second quarter when payments of foreign taxes increased the 
outflow of funds. Capital outflows during the third quarte: 
continued to be augmented through investments amounting 
to $45 million in Canadian investment funds. Excluding th 
outflow of capital through investment funds, direct invest- 
ments as shown in the balance of payments amounted to 
about $500 million during the first 9 months of this veat 
compared with about $450 million during the same period 
last vear. The effects of the worldwide rise in industrial 
production and the growing stringency of raw material 
supplies upon the expansion of United States controlled 
productive facilities abroad cannot be measured by thi 
increase in net capital outflows alone, however. To thes 
amounts would have to be added the use of funds available 
from retained earnings of subsidiaries and from depreciation 
and depletion allowances, the total of which also appears to 
be higher than last year 


Exports rise more than foreign dollar receipts 


United States exports of coods and services to Canada and 
the countries of continental Western Europe and then 
dependencies increased from the third quarter of 1954 to the 
third quarter of 1955 approximately as much as their increase 
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11} receipts from the United states Exports to the Inde 
pendent nonsterline area ountries of Africa and Asia 
however, rose less than their dollar receipts. The difference 
in part reflects a larger umulation of dollar reserves 
especially by Japan, and in part also lat dolla payments 
than last year by countries that area to other for 19 
countries. 

On the other hand, exports of goods and services to Latin 


America rose slightly while Unit: 


area declined, and exports to the sterlu Oo area ros about 
$30 million more than United States « xpi nditures there 
Werchandise exports higher 

Of the $600 million rise in total exports of goods and sery 
ices from the third quarter of last year, about $470 million 
consisted of higher merchat (| exports: mncomes Ol! [ ited 
States investments abroad rose by over $70 milli and 
various services receipts accounted for the remaindet 

\Ierchandise exports declined from the second quartel 


but the drop was considerably smaller than usually occurs 
from the second to the third quarter 


ment exports reached about 


amount the first 
following the Korean iny 


since quarte! 
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alone on a seasonal adjusted basis about equaled thos 
during the first half of 1947, a period in which unusual foreig 
demands resulted from requirements for reconstruction o| 
facilities and replacement of depleted inventories, 
United States was the main source of supply. 

From the third quarter of 1954 exports of grains, tobacco 
and oilseeds increased by $166 million; coal, petroleum, irol 
and steel by $155 million; and automobiles, trucks, electrica 
and industrial machinery, wood, paper, and metal manufac 


tures by about $150 million. 


Commodities which did 


and th: 


ho 


share in the export rise included cotton among the acricul 
tural products, and textiles, agricultural machinery, 


equipment, merchant vessels 
transfers to foreign registry 


mainly 
manufactured 


smaller extent 
pol [Ss 


coods 


of finished 
corresponds to the large increase 


for wh 


ich 
and 


exports 


aircraft 


railroa 


represent 


“mons 


Searcities of supplies were mainh 

responsible for reduced shipments of nonferrous metals. 
The commodity composition of the additional exports 

consisting to a larger extent of fuels and steel, and to 


manufactur 


than do 


CS 


Kurope and Japan and the decline to Latin America. 
changes also reflect shifts of cotton and textile productio1 
from the older producing countries, including the Unitec 


otates, 


total 
in shipments to 


CX 


Export 


to newer producers in Asia and Latin America as 


well as the influence of the weakness of agricultural products 
in world markets upon sales of agricultural equipment. 


Note on the Seasonal Adjustment of Balance of Payments Data 


international transactions were subje 


Thibl Thue 


United States Balance of Payments, 
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by Loughlin F. McHugh 


Corporate Financing in 1955 


ah 
HE INCREASED pace of business activity in 1955 was 
flected in enlarged demands for capital funds by corporate 
isiness, In meeting these expanded capital needs corpora- 
us depended heavily on internal sources. Funds available 
ym retained earnings and depreciation allowances in the 
st 3 quarters of the year were at a seasonally adjusted 
nual rate of $24 billion, $5 billion higher than in 1954. 
ost of this gain reflected increased retention of earnings, 
the gain in after-tax profits was substantially greater than 
rise in dividends paid by corporations. Depreciation 
lowances are, however, still rising steadily, a reflection of 
oth the expanded base of depreciable assets and the impact 
accelerated writeoffs permitted by law, particularly those 
rverned by defense programs. 
Long-term external financing in 1955 has been at about 
same or a slightly higher rate than in 1954 when corpora- 
ons raised a net sum of over $6 billion through stock sales 
d debt issues. 
{mong other sources of financing, the most pronounced 
anges between 1954 and 1955 were in short-term bank 
ans and in the temporary resources supplied by Federal 
x accounts. In 1954 short-term bank debt and tax lia- 
lities were reduced by $6 billion. Thus far in 1955, 
ailable data suggest that the increase in these current tax 
d bank liabilities has provided an approximately equal 
m available for short-term needs. 
It may be noted that it is usual during periods of business 
cession and expansion for corporate debt to follow the 
ittern of business, declining as activity recedes and rising 
iring economic expansion. These cyclical changes in debt 
ft most pronounced in the short-term categories. The 
‘in corporate short-term borrowing in 1955, coupled with 
avy capital requirements in other sectors, placed con- 
derable pressure on money rates. Short-term rates were 
historic lows in 1954 as working capital needs 
ceded. Beginning early this year rates began to move 
yward, and are currently more than one percentage point 
ove a year ago. During this period of heavy demand for 
inds, the monetary authorities maintained some pressure 
interest rates as a means of moderating demands and 
eventing possible inflationary developments. 
Tighter conditions in the markets for working capital 
inds carried over in modified degree to the long-term debt 
arkets. However, the rise in bond yields throughout the 
ar was fractional and for 1955 as a whole, average interest 
tes were little changed from the 1954 average. 
Contrasting prevailed in the markets for 
juities. Common stock prices were strongly upward 
rough the greater part of the vear, and while corporate 
unings and dividend payments also advanced, the cost of 
juity funds as measured by earnings/price ratios or dividend 
elds reached new lows for the postwar period. 


ose to 


condit ions 


Cyclical swing in working capital 


Complete estimates for “sources and uses’’ of corporate 
inds are now available for the first half of 1955. These 
ata are shown in table 1 and are compared with estimates 
wv the comparable intervals of earlier years. The data for 
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the full years 1952 through 1954 are revised estimates not 
previously published. They are comparable with data for 
earlier years published in the September 1954 Survey oF 
CurreENT Business. 

Corporate plant and equipment outlays in the first half 
of 1955 were at about the same rate as in the comparable 
period of 1954. In that earlier period, however, outlays 
were trending downward whereas the low point for such 
expenditures was reached in the first quarter of 1955 and 
since that time they have moved steadily upward. As more 
fully reviewed earlier in this Survey, additions to fixed assets 
in the final two quarters of this vear are at record rates. If 
currently reported plans for the fourth quarter are realized, 
corporations will spend over $24 billion on plant and equip- 
ment in 1955, $2 billion more than in 1954. 

As may be seen from the table the major swings in financing 
in the 1954-55 period have been in current assets and current 
liabilities. During the first half of 1955, the book value of 
corporate inventories (not adjusted for seasonal influences) 
increased by about $1' billion in contrast to a year earlier 
when business was readjusting inventories downward by an 
almost equal amount. 


Customer receivables up sharply 
The shift in customer credit financing was even more 
pronounced, moving from a reduction of $1.8 billion in early 
1954 to an increase of $3.7 billion in the first half of this year 
Normally there is a moderate decline in customer credit 
extensions in the first half of the year. Corporate book 
credit includes loans extended by finance companies to con- 
sumers as well as open accounts of corporations for their 
customers, both of which rose substantially this year. 

It is of interest that corporations increased their receiv- 
ables by over $1 billion in both 1949 and 1954 when general 
business was trending downward. In 1949 increased credit 
granted consumers more than offset moderate liquidation 
of credit to business customers. During 1954 both con- 
sumer and trade credit advanced somewhat through the year. 


Cash resources decline less than seasonal 


As is evident from table 1, in recent years corporations 
have tended to draw heavily on their liquid resources in the 
first six months and replenish these assets in final months of 
the year. This year the decline of $1.4 billion in cash and 
U.S. Government security holdings of corporations was much 
less than seasonal, and compared with a reduction of almost 
$64 billion in 1954. 

The seasonal drain on liquid assets in the first 6 months of 
recent years is traceable in large part to the changed pattern 
of income tax payments. Corporations whose accounting 
year coincides with the calendar year were required in 1955 
to pay all of their 1954 tax liabilities in the first 6 months of 
the year. This is in contrast to the pre-1951 situation when 
firms were permitted to spread payments evenly over the 
year. 

The substantially lessened tax drain on working capital in 
early 1955 as contrasted with early 1954 reflects principally 
the advance in profits in 1955 in contrast to the reduction in 


profits from 1953 to early 1954. In early 1955 there was an 
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Viments over tax a ials 


more 


excess of $3.6 billion in tax pa 
This compares with an excess 
the first half of 1954. Tax accruals were up by 
billion from the first half of 1954 part of 
while tax payments were down by a smaller 
amount in the same period. Thi high payments 
in early 1954 reflected the larger tax liabilities accrued in 
1953. 
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Tax payments in the 1954 Revenue Act 


The 1954 revenue legislation has further 
timing of corporate tax pavments. Beo nning in Q55 


the larger corporations are required to file an estimate of 
taxes due on current year’s earnings. By September 15 


installments must be paid on 
These installments ar 


intil, by 1959, these larger 


and December 15, 5 percent 
liabilities in $100.000 
scheduled to gradually increas 
corporations will be paving their current vear taxes in } 
quarterly payments starting with September 15 of the veai 
in which the tax liabilities acerus It may be noted that 
other things being equal, corporations will | 

the changeover period roughly 10 perce 
year than they had been pAaAVING 1N anv given tax vea 1] 
the past. 


excess of 


be paving duru 


more Nn each 


Internal funds increased 


With after-tax earnings up substant 955 and o 
pacing the increase in dividends, retained earnings have 
supplied an increased volume of funds for capital financing 
These retentions in the first half amounted to $4.7 billio 
$1.8 billion more than in the first half of 1954, and the highest 
since 1951. Undistributed profits were, however, still well 


below the 1950 peak, as profits 
previous high and firms were paying out 
dividends. 

Depreciation allowances 
factor in meeting capital requirements. 
expected to exceed $14% billion, or more 
in excess of allowances in 1954. Total internal funds 
including both depreciation and earnings 1) the 
first half of 1955 were but moderately below the all tim 
peak reached in 1951 as the 
for wear-and-tear of facilities 
in retoined earnings since that 
half of 1955 should at least 
internal funds for the yeal 
on record. 
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somewhat more in 
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The influence of accelerated depreciation 


lowance 


addit Ols 


The continuing growth in depreciation al 
source of internal funds for financing capit 


the recent period a resultant of three b luene ‘irst 
the constant pressure to modern cpand capa 
has resulted in continuing net addition plant and equip 
ment. Gross depreciable capital assets nonfinancial co 
porations at the present time are estima at $320 billio 
The high volume of new expenditures recent years has 


meant that, after allowance for writeo of wornout and 
obsolete facilities, gross ass hay ! to § O 
a year. Under straight-line depreciatic hedul 
additions would boost depreciation allowances by a 
somewhat over $% of a billion a veal The actual 


such allowances has substantially exceeded this incremet 


r - 4 . " 
Through 1954, this excess was due to the emergen idl 
amortization provisions ol ft! 950 revenue law which 
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tax purposes, permitted portions of certified new projects to 


be written off in 5 years 

Currently, facilities valued at more than $30 billion hay 
been granted certification under this program, and approxi- 
mately three-fifths of this total is eligible for rapid writeof} 
It should be noted that additional certifications sti 
being made but at a substantially reduced rate. 

With the bulk of the emergency program currently i 
place and either in operation or close to completion, th 
impact of this emergency program on depreciation funds is 
At the present time accelerated 


are 


now close to peak effect 


Table 1.—Sources and Uses of Corporate Funds, 1952-55 ! 


{ Billions of dollar 


k t half 
2 19 4 ) ) 
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amortization allowances are estimated at about $3 billion 


compared with total depreciation and amortization allow 
ances of over $14.5 billion As 


subject to emergency authorization tapers and an 


yf me asset 
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amortization allow- | 
ances will tend to fall moderately In the over the] 
next two years or so and then at a much moré rapid rate | 
By the early 1960’s less than $% billion of accelerated allow- | 
ances would be claimed annually on existing 


will become of decreasing importance e 
For programs already underway, rapid 
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The Revenue Act of 1954 substantially liberalizes the basis 
which all businesses may depreciate their capital assets 
quired after January 1954. Under the law prior to that 
te the “straight-line” method of depreciation was generally 

most advantageous for tax purposes. This involved 
reading of allowances equally over the estimated normal 

of the Under the new provisions, businesses are 
rmitted to claim a greater relative share of allowable 
ductions in the early part of the asset’s life. Under the 
leclining balance’? method, for example, a firm may in 

first year double the amount of the allowance which 
ould have been permitted using the “straight-line’’ pro- 
dure. In sueceeding years, the doubled rate would be 
yplied to the declining part of the asset’s value for which 
preciation had not yet been claimed. This would con- 


asset 


jue until it again became advantageous to revert to the 


traight-line’”’ method 

The impact of these new provisions on corporate depreci 
ion allowances cannot be readily quantified. As new 
ssets continue to be added to the depreciable asset base, 
owever, the effect of the new provisions over the next 


veral years will be to offset in large part the declining 


nportance of the emergency program in the overall depreci- 
tion picture. 


Vew security issues 


full-year data on the net inflow of funds to corporations 
om new security issues in 1955 are not yet available but 
timates for the first three quarters of the year and scattered 
formation for the fourth quarter suggest that net new 
curity issues this year will roughly equal or slightly exceed 
1954 when $6.1 billion were raised from these 
vurces. The net inflow of funds from stock issues in 1955 
ppears to be about the same as or slightly lower than in the 
evious year, while net bond sales are higher. 

The principal increase in net sales of new securities was 
the finance group. This reflected primarily the greater 
ed for outside funds on the part of companies dealing in 
ynsumer credit. Manufacturers raised a somewhat smaller 
olume of funds in the new issues market. Bond 
re sharply lower but equity issues were higher. 
The utilities industry, in which capital expansion programs 
ive been fairly stable at a high rate this year, sharply 
duced its net sales of securities in 1955, with most of the 
cline occurring in the sale of bonds. The communications 
oup sold about the same net volume of securities in 1955 
in 1954. In recent years convertible bond financing has 
en a major source of new money in this industry. There 
as an actual decline in 1954 in bonded debt owed by this 
oup, as conversions were made to common stock. This 
ar net debt issues increased but a large portion of these 
curities may agall be later converted into stock. 

It is of interest to note that gross sales of new securities 
neluding refinancing 1 and before retirements) in- 
eased substantially from 1954 to 1955. The rise in gross 
ock issues was particularly noteworthy as considerable 
financing was undertaken to readjust capital structures in 
markets which prevailed this year 


tose of 


ISSUES 


ISSUeCS 


e rather favorabl 


Bank debt higher 


use of bank funds 
downturn of the 


their role in 
1955. In the moderat 


(‘orporations revers¢ d 


etween 1954 


ulier period, corporate businesses liquidated their out- 
anding bank loans in the amount of $2.0 billion. This 
ar, with curre asset requirements rising sharply, bank 
rowing has been stepped up and outstanding bank loans 


» corporations are at the present time roughly $3 billion, 
16 percent, higher than a year ago. 
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The industry pattern of recent borrowing is highlighted in 
the chart which shows changes in business loans (corporate 
and noncorporate) reported to the Federal Reserve Board by 


a sample of member banks. With a few notable exceptions 


Net Change in Business Loans 


1955 and 1954* 
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all major industries expanded their outstanding bank debt by 
substantial amounts in 1955, whereas a year earlier reductions 
were more prevalent 

Sales finance companies accounted for almost $1 billion of 
the $3% billion increase in industrial bank loans in the 12- 
month period ended in mid-November. The heavy bank 








14 SURVEY OF 


? 


financing of these concerns was superimposed on increased 


sales of new issues. In the preceding 12-month period, when 


consumer credit purchasing slackened, these finance com- 
panies reduced their bank credit. 

Other major areas featuring expanded use of bank credit in 
1955 were public utilities, petroleum refineri id trade con- 
cerns. Food manufacturers and commodity dealers, on the 
other hand, have not greatly extended their bank borrowing 


over the last 24 monthis 

Metal fabricating firms, which have been in the for front 
of the upward movement of activity, also expanded their 
bank borrowing in 1955. The increase was rather moderate, 
however, in the light of the significant decline 


reductions in working capital 
were sizably reduced. 


PRESENT FINANCIAL POSITION 


debt in 1955 corporations have 
financial status. The 
as not only pe rmitted a steady 


1 1954 when 
these firms 


i] 
; f 


requirements oO 


Despite the expansion of 
maintained a generally satisfactory 
expansion of sales and profits | 
increase in dividends to stockholders but 
business firms to carry on a substantial volume of internal 
equity financing. 

Gross equity sources of funds 
tion and net sales of stocks) in the first three quarters of 1955 
accounted for over four-fifths of total long-term financing 
in that period—a slightly higher proportion than in 1953 and 
1954 and substantially higher than in 1952 when these funds 
for three-fourths of the total. The net inflow 
has represented a somewhat 


has also enabled 


retained earnings, deprecia 


accounted 
of funds from new stock issues 
smaller share of total long-term financing than in 1952, but 
this has been more than offset by a substantial increase in 
funds available from current operations. 

The overall liquidity position of corporate business also 
improved from 1954 to 1955. In mid-1955, liquid assets 
cash, deposits and U. S. securities—represented 55 percent of 


Table 2.—Money and Interest Rates, Common Stock Dividend 


Yields and Earnings—Price Ratios 


Sees Bond 
Average for oneal 
period paper 
Inonths In lu a 
1924-26 4.1 f 
1920 59 ; g 
1940-41 6 0 . 7 
1950 1.5 y 2.5 j ‘ 
1953 | 2.5 3.3 { 0 
1954 ae 3.1 S| 8 
| 
1954-Nov 1.3 3. 1 
1955-N ov 2. 8 3. 2 


1 Third quarter of 1954 and 1 


Sources: Prime commercial paper 


Bond yields, dividend yields and ¢ 
1929-55, Moody’s Investors Service 
in Moody’s series. 
Business Economics. 


1924-26 average estimat by U.S. Departr fammarce 0 
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total current liabilities compared with a ratio of 48 percent a 
vear earlier. It may be noted that total current 
increased by about $10 billion in the year ended June 30, 1955 
while total current liabilities rose by about $4 billion, with tl 
result that net working capital—the excess of current assets 
over current liabilities—rose by $6 billion to a new high of 
$100 billion. 

[t is interesting to note that there has been virtually no 
change in the ratio of liquid assets to corporate sales ove 
the past 5 years as relative changes in liquid resources kep 
pace with variations in sales. 





assets 





Kqu ity costs lower 


The buoyant market for common stocks has been a feature 
of corporate financial developments in the past year. Led b 
industrial and railroad stocks, share prices are currently mor 
than one-third higher than a year ago. While earnings an 
dividends are also higher, the cost of equity financing in 1955 
as measured by earnings/price ratios or dividend yields was 
lower in the overall than in the preceding year and for i 
dustrials and utilities was at the low point for the postwa 
period. As may be seen from table 2, these ratios in lat 
1955 for the most part were moderately lower than in th 
mid-twenties but averaged somewhat higher than in th 
latter part of that decade. 


Interest rates higher 


In contrast, costs of borrowing have risen this past yeal 
Short-term interest rates in particular have reacted to e) 
panded pressures of demand. Rates charged on prim 
commercial paper were quoted at 2% percent in Novembe: 
about 1% percent above a year ago when demand for short 
term funds was still somewhat easy. Throughout the yea 
monetary authorities have maintained short 
term money rates in an effort to contain the rapid expansio 
of demand forces. In a series of moves over the year, th 
Federal Reserve raised the rediscount rates charged membe 
banks desiring to borrow Reserve Bank funds. This re- 
discount rate is currently 24% percent compared with 1% pe: 
cent a year ago. 

The pressure on long-term interest rates has been mor 
moderate and while corporate bond vields rose during thi 
year, the average yield for the year as a whole was onl) 
slightly above 1954. 

While total interest paid by corporations rose during th: 
year, reflecting both the increase in debt outstanding an 
somewhat higher interest rates, the charges represented 
lower proportion of funds available for servicing the debt 
than has been the case in other recent years. Corporat: 
interest payments constituted roughly 9 percent of profits 
before taxes and interest in mid-1955. This compares wit! 
11 percent and 12 percent in 1953 and 1954, respectively 
and an overall post-war average of 9 percent. Just prior t 
World War II, cash interest payments accounted for almos 
one-fifth of pretax profits and interest, and the proportio! 
was even higher in the late twenties. This improved post 
war position of corporations with respect to servicing require 
ments on debt reflects both the reduction of interest rat 
from prewar, particularly from the twenties, and the relativ: B 
improvement in profits as compared with indebtedness of 
corporations. 


pressure on 
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Age an Life Expectancy 


O 


ry) 
le NUMBER of operating businesses in the United 
States has been relatively stable for several years. Changes 
ave occurred in the industrial composition of this total, 
owever, and in its distribution by legal form of organiza- 
ion and geographical location. There has also been very 
ppreciable turnover among operating concerns and con- 
omitant changes in management. 

This article reviews the age composition of business con- 
erns and the life expectancy of newly acquired businesses 

the basis of the postwar experience. In evaluating the 
esults of this study, it should be remembered that there 
re many reasons other than lack of profitability for the 
ale, transfer or closure of business concerns. The nature 
if the postwar years should also be kept in mind. This 
riod has been characterized by an almost uninterrupted 
ise in Income; within these years, however, there have 
wen periods of supply shortages and of limited defense 
obilization 


Summary 


1. More than three-fifths of the 4.2 million firms now in 
peration have been acquired by their present owners since 
he end of World War Il. The median age of all operating 

isinesses is nearly 7 years—that is, half of the businesses 
re older and half younger than this age. 

2. Half of the concerns which were newly established or 

quired by transfer during the vears 1946 through 1954 
ere sold or liquidated within 2 vears. In other words, in 
he postwar experience, there was an even chance that a 

wly acquired firm would last about 2 years under the 
ime management. The chances drop to about 1 out of 3 


at a firm would live to the age of 4 and to about 1 out of 5 
at an age of 10 vears would be attained. 


}. Among the younger firms the longer a new concern 
idured the greater was its life expectancy. Although the 
fe expectancy of firms at birth (or time of transfer) has 
een about 2 years, the postwar experience has been for the 
edian 2-year old firm to remain in operation an additional 


years. 


1. Wholesale trade firms have the best survival record 
ree-fourths survive their first full year of operation, half 
irvive about 3 years and about 30 percent survive more 


an 10 years. \t the other end of the seale are firms classi- 
ed in retail trade where three-fifths survive their first year 


nd about one-sixth reach the age of 10 years. 
Business population trends and composition 
The business population of the United States dipped 


harply during the 2 years following Pearl Harbor—from 3.3 
ullion firms at the end of 1941 to a low of 2.8 million in 


December 1943. Most of this loss had been recovered by the 


nd of World War II. The next 3 vears, paced by the recon- 


NOTE MISS CHURCHILL IS A MEMBER OF THE BUSINESS STRUC- 
URE DIVISION, OFFICE OF BUSINESS ECONOMICS, 


{ Business Firms 


version vear of 1946, witnessed the establishment of 
million new concerns and, despite tha mortality of a larg 
number of these firms, the business population numb 
nearly 4 million concerns by the end of 1948. Growth was 
comparatively steady but much more moderate during th 
years 1949 through 1952; there was a net gain of about 50,000 
firms annually or 200,000 durmg the 4 years as a whol 
Since the end of 1952 the number of concerns has remaine: 
stable at 4.2 million. 


Life Expectancy 


increases with age among younger firms 


PERCENT 
en a — 
Percent of firms in operation surviving 


AT LEAST one additional year * 





65-68 


This report presents information on the age distribution 
(back to 1944) of existing firms and the survival experience 
to date of businesses newly acquired since 1943. The data 
pertain to all concerns; separate data are not available by 
size or legal form of organization. Three-fourths of th 
firms in business have fewer than 4 paid employees (less than 
one-tenth of 1 percent employ 1,000 or more) and non- 
corporate concerns represent 85 percent of all operating 
businesses. It is apparent that findings based on numbers ot! 

15 
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firms—as in the present study—are dominated by small 
unincorporated businesses 

Although it has not been possible to show data by size of 
firm, the median age of business firms with at least 1 paid 


employee probably averages about 1 year more than the 
median age of all firms combined. This difference is sug 
gested by the age distribution of employing 
December 31, 1954, mples for 


firms in operation 


as estimated from sa t industry 


divisions construction, manufacturing, wholesale trade and 
retail trade, 

In all cases, age is defined in terms of the length of tim: 
au firm operates without a change in ownership; as used in this 
report the term ‘“‘newly acquired” refers to both newly 
established and transferred While this definition is a 
useful one from the point of view of prospective entre 
preneurs and business and credit analysts, it may in some 
cases depart from the usual concept. For example, a com 
pany which undergoes a change in legal form of organization 
or other reorganization would bi placed among business 
transfers and start its life anew under the definition em- 
ployed here. A son who inherits a proprietorship from his 
father may not consider this a break in the continuity of the 


business. 


Under the definitions of this report a grand total of 12 
million separate business entities have been in operation at 
some time during the 11 years 1944 through 1954; of thes 


2.8 million were In operatior at thre beginning ot the peri 
roug! ly 


and § “eager newly acquired during t] 
half transfer and half by establishment 
3 million concerns wert 
were sold, reorganize ve or otherwise tra 
and 40 percent were liquidated 


ie period 
During this 
disposed of about 60 percent 


nsferred to new owners 


The sample results for selected industries in 1954 referred 
to above substantiate the expectation that firms acquired 
by transfer will fare somewhat better than newly established 
concerns. While about two-thirds of the combined newly 
established and newly acquired businesses he postwa 


period survived their first full vear of operation, this ] 


portion fell to around one-half for newly established firn 
This initial advantage for the firms acquired by transf 
tended to diminish with age: the proportion of firms sur 
viving more than four years without change in ownership is 


little different for those newly established and for tho 
acquired by transfer. 

It is imports int to note that the sale or liq lidation of a 
business does not necessarily imply a failu Past studies 
have indicated that many businesses are given up beca of 


illness or retirement of the ownes, or because of a 
opportunities in another business as an entrepreneur ol i 

earner. In a study made in 1946, for example, it was found 
that only half of all liquidations and about one-fourth of all 
transfers were made either to ay 


oid or to mil 


Vature of the data 


The data in this aera estimated withis frameworl 
of the Office of Business Economies statistics on the business 
population as revised i sag soon 1954. The total number 
of businesses started, roe vear from 1944 through 1954 
shown in the top line of table 1, is the sum of the already 


published series on number of new businesses at 


ber of businesses ac quired by transfer; thi 


combined with the regular series on the number of business 
discontinuances to derive the total number of firms sold o1 
liquidated, shown in the left-hand column of the top section 
of tits table. The total number of firms in operation at the 
end of each year, also shown in table 1, has previously been 


RRENT BUSINESS December 1955 


broken down by industry, by employee-size classes, by legal 
form of organization, and by State.’ 

The table breaks down the totals on the 
nesses sold or liquidated and the number of firms remaining 
in operation December 31 of each year by year of acquisitio1 
survival experience of newly acquired busi- 
nesses as well. The age distributions, back to 1944, of firms 
sold or liquidated were estimated from basic data supplied 
by the Bureau of Old-Age and Survivors’ Insurance. The 
corresponding distributions of the number of firms remaining 
in operation were derived from the total number of businesses 
age distribution of firms sold or liquidated 


number of busi- 


and traces the 


started and the 


























































































































For example, the table shows that 690,000 firms were newly 
Firms Remaining in Operation 
Their age composition reflects the timing 
of previous acquisitions 
M ON F FIRMS 
ALL NEWLY ESTABLISHED 
OR ACQUIRED BUSINESSES “"~\ 
2b | 
| 
t 
Ped 
Re 
7 
8 - 
REMAINING IN ERATION ; 
DEC. 31, 1954 gm | 
o | rae Ga RS SE 
954 53. 52 51 50 49 48 47 46 45 44 


established or newly acquired in 1944; of these, 132,000 were 
year and 167,000 in 1945; the 
number dwindled to 7,000 in 1954. Thus, 558,000 firms 
remained in operation under the same ownership December 
31, 1944, and there were 391,000 at the end of 1945: further 
attrition occurred in subsequent years and 133,000 remained 
December oi. 1954. 

The bottom section of table 1 shows, line 
distribution of existing firms as of December 31 


sold or liquidated in the same 


in business as of 
by line. the age 
of each year 
the bottom 


from 1944 through 1954. Column by column, 
section shows the survival experience to December 31, 1954, 
of the total number of businesses started each vear 1944 


through 1954. The proportion of firms surviving at least 
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additional vear of operation under 1954 conditions can 
alculated of firm, by comparing the 1953 and 1954 

In eal ( Information on life expectency by 
f firm m: developed from this table : 


Survival experience 1944-54 


survival « e of firms newly acquired each veat 
1944 throug own by major industry divisions 
ible 2, int I e } dian age attained mid the pro- 
ons i . nd at least 2 full vears of 
) | ~ that the outlook for a ne \ 
ed Tirm e favorable in the late war vears and 
arlier post od yvnen the total business popula- 
vas exp: ediv, than in more recent vears 
ie] i's Oo some extent in the business 
ition as a who d is marked among firms classified 
ontract constru on, in transportation, communication 
ther pul ties, in finance, Insurance and real 
te, and, to: r extent, in wholesale and retail trade 
hould be remembered that although the transportation 
sup includes t lroads and other large public utility 
Ipanies, in te of numbers of firms the industry is 
minated by the much more numerous small taxicab and 
king and Ww ousing coneerns In the remaining 
dustry divisions—mining and quarrying, manufacturing, 
d the service in Sstries there has been little vear-to-vear 
ange since 1944 in the survival experience of newly 
quired tirms 
Marked differences exist between the major industry divi- 
ns with respect to the life expectancy of newly acquired 
nesses The able shows that throughout the period 
vered the media age attal ed by newly acquired whole- 
e and finance firms was about twice the all-industry 
race The median age attained by Tie wly acquired Con- 
et construction firms ranged between three-fourths and 
and one-half vears more than the general average, while 
ail firms were one-fourth to one-half year below average 
this respect. The service industries were slightly below 
mining and manufacturing slightly above average in 
dian age attained by newly acquired businesses in most 
‘Infant’ mortalities 
The lower sectio Ol table ? show the percentages of all 
ly acquired nr surviving at least 1 and at least 2 full 
irs of operation These data indicate that in each vear 
1 in each indust ubstantial proportions of all newly 
sured busine SsS( ure disposed of within 2 Vears, As has 


noted above, the proportion of newly established firms 
continuing in the first vear of operation is greater than 


similar proportion of firms acquired by transfer. Year 
ear changes the number of “infant”? mortalities are 
re closely related to changes in the number of firms started 
v than to the mber acquired by transfer 
Perhaps the most striking feature of the lower sections of 
le 2 is that wit! ach major industry there is considet 
e stability in the survival patterns of newly acquired firms 
uughout the postwar period. For example, except in the 
of the trans] ition group, the variation in the per- 
tages of newl) quired firms surviving | year or more 
been less tha () percentage points over the 10 years 


4 } 4 ~ 
+4 through } 


fe expectancy 


Several indicators of the expectation of survival are shown 
industry divisions in table 3. Each section of the table is 
ed on averages of the experience of business firms during 
h of the vears 1947 through 1954. The 1944—46 period 


367253 
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was not included in order to avoid pecila fleet Aris 
from World War Il or the most latile part of the recor 


version period 


The upper section of tabl the per of 
newly acquired businesses whicl ling to pe va 

nee can be expected to rv Oo ay ace ag of from o 
half veal through id years | 


fi whol 54 percent ol thie 


vears, one quarter survived | nial ! 
remained in operation inder tl t y TO ! 
than 10) Vears The medial 

years Quite similar patter! 

mining and quarrying trans) I 1 the se! 


industries. 


Table L.—Number of Businesses Started, Number of Firms Sold or 
Liquidated, and Number of Firms Remaining in Operation De« 
31, by Year of Acquisition, 1914-54 


| 
4 

Total 

businesses 

started 11,961 2,839 690 896 1,244 1.1 895 766 768 742 739 | 69 654 

Firms sold or liquidated during year 
104 649 29 ( aS 
1947 m1] 12 { y as 
1948 7s | “4 
1949 741 RQ : } xy 
19 709 
105 HAS ss ss ~ 
1942 6S] ; 9 
1953 | 690 19 l 9 ) - i. 
154 649 
Firms remaining in operation under the same ownership Dec. 31 

44 mu 2.4 » 

44 242 y "Us 

4 651 1.914 9 {SS 5 

147 x7 ] 2 ~ ‘ . s 

448 Os4 Hs 4 s 

) $009 s 8 9 

) 4,067 1 

151 4,121 1,459 1 
1952 417 s 

F 4,185 1 2 s 
) 1 1s 1 1) - is 

l. Fo ( 1944-54 

juired by transfer; f 

this ling equal t 

\ 

Phe best survival record oc ong firms in wholesal 
trade and in finance where about 4 percent remained 1 
operation without change in ow! ship for 5 ears and of 
percent attained the age ol () I's The percentage of 
new ly acqul I’ dl firms surviving to every age > uiso al Oo*r 
average mm construction and anufacturing Lower-than 
average survival patterns are [0 | for new retail trade 
firms where 22 percent remains 5 ears dad only 16 perce! 


last 10% vears 

The bottom sections of table 3 show by present age of firm 
both the percentages that would be expected on the basis of 
postwar experience to survive at least | additional vear ol 
operation under the same own ship and the remaining life 
expectancy In vears Kach section of tabli 3 illustrates the 
differences between the industries with respect to life expect 
ancy ; however, the middle sectior points up the fact that 
industry differences, though marked at vounger ages, become 
increasingly less important with each added vear of life 
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sent information cea 
Althougl life expecta 
younger about one 
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age is here defined in tern 
is Operate d without reorgan 
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) Y. 
ed in each of the veat 947 through 1949 follows th. It will be noted that except for retail trade and finan 
ovement of t nuch larger decline in total acquisitions which occupy about the same positions, this order contrast 
those vea Less variation occurred in the annual sharply with that obtained from the proportion of newlh 
r ol started during 1949 and later years, acquired firms expected to survive more than 10 vears (tabl 
tl Te ion of the surviving firms falls off 3 For example, the proportion expected to survive to 
he vou older ages in a manner suggestive of the age of 10 vears or longer is about the same in wholesal 
al patt wly acquired firms. The effeet of the trade and in contract construction (about 30 percent), and 
icquls 946 and s bsequent decline upon tin much higher than the al indus average 19 percent 
These differences in the ranking of industries with respect 
lable 4.—Cumulative Percentages of Firms in Operation Dec. 31, to the proportions of newly acquire irms expe ted to 
1954, by Age of Firm and Median Ages of Firms in Operation attain a certain age and the proportions of firms in operatio 
Dec. 31, 1945-54. by Major Industry Division , , ; , , 
which are that age are not inconsistent, but primarily refle 
“ industry differences in rates of growth since 194 It 
be remembered that during this period the business popu 
t110N as a whole 1rhe reased by nearl 90 percent While a 
3 major industry divisions shared in this rise, there were sig 
= nificant differences in the rate of growth ranging from a 
_ A > z = & 7 one-fifth gain in finance to a Lripiin n the number of cor 
Cumulative percentages 
Age in years Table 5.—Number of Businesses in Operation Dec. 31, 1943, o1 
’ 10 Started 1944-54, and Number of Firms Remaining in Operation 
} 2 2 Under the Same Ownership Des 31, 1954, by Major Industry 
. - : ~ ~ Division 
{ ) s Yi ! 
Median ages Dec. 31 | (years 
Year Total businesses started 
All years of acquisition 11,961 S54 i 2 
| is operation as ol the ( nd of 1954 Firms remaining in operation under the same ownership Des 
ipparent ea f the industry divisions 
Loe - ol firms il operation on Decembe1 All years of acquisition oe 4 os oe ' 
ach of om 1944 through 1954 may be found M4 
bus 1) 10 as a whole in table 1: the ag + 
itio Ol dustry divisions is shown as of 
} mbpet 4 table 4 As already indicated, it ha 
PSs Hobie i iirms acquired prior to 1944 
acilits omparison among the indus 
S distributions of firms in operatior 
Yecembet {, are shown on a cumulative percentage , - 
Industry differe mces 
For al str ymmbined, 3] percent of the firms in 
‘ pe % . sh tet Se ee ‘a struction firms -~ ith equal : -- vival patterns the highest 
= ee is concentrations of older firms will be found in the slowest- 
Ss and old end of 1954 are found in finance mowine industries 
bout 50 pe din mining, and the service industries, Pegs Gah Se gant ; ~~ 
10 peres en Manufacturing and transportation at rom December 31, 1945, to Uh end ol 1947 the median 
5 perce ea also higher than average. Wholesalk age of all operating businesses declined steadily 3s would 
vc wit 0 pe t over 10 vears old is about average in be expected In a period of rapid erowth in the business 
s respect followed bv retail trade with one-fourth, and population table 4 Thereaft the median age of all 
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sented in the accompanying table show that from October 
last year to October of this vear raw farm products have 
clined in price considerably more than agricultural pro- 
ssed or manufactured products, and also that agricultural 
onfoods have shown small changes in contrast to the sig- 
ficant declines in foods. The relative firmness of the raw 
onfoods is aseribable chiefly to the strength of natural crude 
the past vear along with some recovery 


bber prices during 
quotations from the depressed levels 


hides and sk 
a vear ago 
The small change in prices of products manufactured from 
ricultural nonfoods is accounted for to a considerable 
<tent by higher prices of tires and tubes and other rubber 
al ufactures \oderately improved prices of leather and 
votwear and cotton manufactures also contributed to the 
reneth of the eultural nonfood manufactures. Other 
onfoods (such as plant and animal fibers, 
lk and wool products, burlap, leaf tobacco, and manufac- 
moved lower during the year, however, 
the aforementioned increases, 
rend of raw and processed domestic foods 
the sharp reaction in the prices of coffee, 

the high, searcity-induced levels of 1954. 


ed animal feeds 
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four-fifths of all nonagricultural commodity minor groups 
were higher this October than they were a year earlier with 
only approximately one-fifth showing declines or no change 
rm. * : 

There were, however, rather wide variations in the degree 
of price rise among the various commodity groups. 


Chemical products 


Prices of chemical products as a group have been steadier 
during the past year than any other major group. The 
slight rise in the index of raw or semimanufactured chemical 
materials from October 1954 to October 1955 was largely 
due to higher prices for synthetic fibers and industrial 
chemicals as synthetic rubber, paint materials and fertilizer 
materials showed little if any change. Among the syntheti 
fibers, various acetate and viscose filament yarns and acetate 
staple fibers reached appreciably higher quotations during 
the year while nylon yarns were unchanged. In the industrial 
chemical group, most of the rise was attributable to the 
inorganic chemicals which were generally stronger while 
among the organic chemicals increases in the prices of some 
products were largely offset by declines of others. 

The index of prices of chemical manufactures registered 
little change from October to October as divergent move- 
ments of various components largely canceled out. The 
slight net advance in the index was largely ascribable to the 
substantial increase in tire and tube prices. 
rubber products are manufactured from natural crude rubbet 
and others from synthetic crude rubber, the indexes of tire 
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duets with one-! i ot he vroup welcht rial fre | oil rose the most ‘ 
; eent highet 
rest products 
Vetals 
\ll 3 compo f the raw or semimanufactured for 
terials hae | : woodpulp and waste papel From October 1954 to © 
tered ay rice advances in the year ending factured metals index ro 
h October hits ‘he lumber index rose 6 percent, wood- commodity group ‘Two-t 
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(mong the « ts of the manufactured forest: prod- 
ts index, mill as the only one to show a decline The 
ood and wo rit ( hoth household and commer 
price indexes moved higher. Price indexes for paper, 
erboard. bul y paper and board, and converted papel 
paperboard ( ets all rose: the latter group, with the 
lest ht amone the manufactured forest product com- 
ni‘ ' f the most appreciable rise—6 percent, 
~ FARM CTS 
uels and powei | 
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products group, moved stead higher ove I perio rising 
in 11 out of the 12 months for total gain of 6 percent from 
the October 1954 level Nonf rrous man tures 


such as wire and cable, registered the largest price incre: 


but metal manufactures entering into construction such as 
hardware, plumbing equipment and fab ed structural 
shapes were also unusually streng 

Groups among the metal manufactures hich deelined 
instead of participating in the generally rising trend wer 
chiefly consumer products such as household appliances 
lawnmowers, watches and clocks, and the radios, phono- 
eraphs and television receivers subgroup 


Nonmetallic structural minerals 
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Consumer prices 
The consume! price index of the Bureau of Labor Sta- 


commodities 
peak reache 


tistics continues unusually stable. In general, 
have continued gradually to recede from thi 
in 1951, while rent and services exclusive of rent continu 
then advance The rent index reached a new high 
October, up fractionally from September and 1.4 perce: 
above October 1954. The quarterly index of all 
except rent also attained a new peak in September at 131 
1947-49 LOO 5 percent above thi 
quarter and 2.4 percent above September 1954. The 
of Labor Statistics reported that some service prices ro 
further in October 

In contrast, the September quarterly Index ol 
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The raw or semimanufa products in this group co commodity prices, although up fractionally from the Jur 
sist of concrete ingred hit-= ( sand crave! crushed stor level, was nearly | percent below the Septembet! 1954 flew 
and cement. The price nae? of th YroOoup rease Del The decline from a year ago Was large ly ascribable to low: 
cent in the vear ending with October 1955 th all 4 com prices of foods, housefurnishings, home appliances at 
modities contributing to the passenger cars 

Prices of the manulact in this eroup | t percent The widening spread when plotted on a early Ppostw 
during the year, exceeded th crease in the raw or semi base—between prices of consumer goods and the 2 types o 
manufactured materials \s a rule, the product th th consumer services, shown in the upper panel of the fourt] 
strongest prices were those entering into building or co) chart, suggests that the pattern of consume! prices Is assun 
struction, such as vitreous china plumbing fixt flat ing an increasing resemblance to the prewar pattern. Whol 
vlass, mirrors, structural clav products and asphalt roof sale prices also, as indicated in the lower panel of the chart 
Kxceptions were gypsum products, whicl mained are showing a somewhat similar tendency as the sprea 
changed in price al d COT | prod cl vi ro- 0 Z widen bye [tween the farm products, foods ancl all othe 
pereent, commodity price indexes 

° » 3 . a. ‘e 
\ge and Life Expectancy of Business Firms 
: a 
ge 1 
firms in operation increas om 2% vears nd of one-fourth of the firms newly acquired 6 vears previous 
1947 to 6% vears as of December 31, 1954 \ miar move survived that period The comparabl hgures tor tirms OV 
ment occurred in each of the major industry divisions: how- 10 vears old and for the group newly acquired in 1944 we 
ever, in 2 divisions [rans] tation al holesale trac sl and 19 percent The median age Of firms ih operatt 
the low was reached at the end of 1946, o1 ir earlier than would exceed the median age attained by new! pure 
mn the business population a whol l nh mil ( the lirms in every maustry unless there hia aT CONLINUO 
median age of operat y I ns deelins thro 94S and substantial upward trend in the number of busine 


Age composition of firms sold or liquidated 


The ace COMposil 0! | iirms sold o} guidatec PAY h 
vear from 1944 through 19 shown for all indust1 com 
bined in the upper sectiol if table J \ge distrib ons of} 
firms sold or liquidated— o1 n of firn operation—have 


sometimes been used to represent survival patterns of newly 
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tions do either of these age distributions coins fh Sul 
vival experience 

For example, about « lf of all firms in operation at 
the end of 1954 were mot than 6 years old wl only about 
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with cumulative age distributions of firn operation D 
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industry divisions except construction, where the 2 cury 


cross at 74 vears of age, and wholesale trade, where tl 
meet at 10 vears of The ¢ 
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hand, approach survival patterns quili closely 
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imulative age dl 
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years, however, the cumulative age 
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| distrib 
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Farm products ¢ 
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FINANCE—Continued 
SECURITY MARKETS — Continued 
Bonds -Continued 
es— Continued 
New York Stock Exchange 
les. face value, total f ‘87 | ) 8 80). 570 76, 572 ’ { 79, 184 RT, Q2¥ { % 8 
t’. S. Government | | 0 ( ( 
Other than U. &. Government, tot x7 | " ), ORS . s 7 7 72 } { 1184 R78 . ) 
Domest ‘ | ‘ 74, 93 ti4, 444 72 71, 587 82, 368 ~ s 
Foreigt s | s { 2 2,04 s4t 7 4 
Value, issues listed on N. Y.§S. | 
Market value, total, all issue | . 1, 34 4,34 1,4 4, 28 4, 107 i : , 
lo tic | » Ww? } ~ 1.80 » ~ 
Foreigt | { { 149 1, 48 14 $54 19 
Face lune, total, all issu . g hs , = 9 _ “ 
Domest g + 7% 212 
Foreign . . Q R18 & g ° 7 K? Q Q 
lds | 
Don tic corporate (Moo | ‘ é é é -4 2 
By it 
Aaa ' 
Aa ] j 14 
\ ‘ l 24 ‘ 
Baa . 4 {x | 2 f 
By group 
Industrial 14 8 g 9 9 9 
Pubtie utility 1 
Railroad . 2 2 . 
Domestic mur pal 
Bond Buver (20 bond { 4 is < 2 
Standard and Poor’s Cor 15 t 2.4 2.4 2.48 2 2 2 
U. 8. Tre ury bor , tay | y. < 2.5 y. Ss “ . 
Stocks | 
( h dividend payments publ | 
Total « det! i payment 4( } 2 “ ; RR 
Finance | ~ i] ~ ‘ Q 
Mannfacturing | - 2 2 ] ‘ wy 291.8 
Mining | l ] 2 
Publie utilitic | 
Communication } | } 126.4 i 10. 4 27 { . 98 
Electric and ga x . % 67.9| 111 85. | 12.9 56.9 7 1 : 
Railroad 4 . | T { 23.9 { 2 x0 ‘ . 
Trade ‘ } 70 8 57. ( s $8 8 
Miseell a { 1./ 2 l 2s a 8.2 
Dividend rates, prices, yields, and | 
stocks (Moody 
Dividends per share, annual rate . 4 Hi 4. fi 4. 62 { ' \ \ 
Industrial (125 stock } | 4; Of 1g 19 { i . 
Publie utility (24 stock 2.14 2.18 2.18 2. 2 2.2 2.2 2 2 2 9 
Railroad (25 stock . 9 7. § St t 4 y- j rr 
Bank (15 stock ‘ { ? 
Insurance (10 stock | 4 19 ’ ; ha 
Price per share, end of month (2 & g 9 11. 68 / ’ 9 9 1% 
Industrial (125 stock x 4 22. 4 22 i 7S . 
Publie utility (24 ste { { 40.12 1s 14.2 , . & ) 
Railroad (25 stocl ‘ { 67. 42 2 2. Of { 
Yield (200 } $2 $. 12 t ‘s ‘ } 
Industrial (125 stock $14 $18 } i 
Public utilit 24 stock 1 4 { 4 44 1 j 1 44 ‘ 
Railroad (25 stock { { 4. ¢ j i s ‘ 
Bank (15 stock j 8 } i } ; 
Insurance l to ‘ ‘ 2 2.4 i y 2 9 
Earnings per share (at { 
Industrial (125 ste y) 
Publie utilit 24 stock ~ 
Railroad (25 stock S Nt . 
Dividend vields, preferre 
Standard and Poor's Cor] - 1 { ,. GS } is { ‘ ‘ 
Prices | 
Dow-Jones & Co., Ine. (65 stock ‘ 5.81 | : ; 8.3 - 62 6.9 64 » 48 
Industrial (30 stock . | . . $22. 99 $2 14 y { { ‘ 
Publie utility (15 stock 64. of i +. ‘ 
Railroad (20 stock s US ) 
Standard and Poor’s Corporat 
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Combined index (480 stock | ~ . 2x6}, 2 Os ) 
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Capital goods (128 stock 330), 2 ‘ } 
Consumers’ good 15 stock 24 2 9 3 
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Sales (Securities and Exchange ¢ 
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Shares sold 105. ¢ 8 2 6, 222 15. O84 Ban 
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Exelusive of odd lot and story 
Times | $f 6 RHF 7S 4? &, 148 48, 454 s {2 x ® 
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Number of shares listed | 208 2 3, 284 3, 341 $34 3. 475 $02 
| 
r Revised. » Preliminary 
§ Sales and value figures include I y ( wn se} e bor re in c ve , 
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( 1 SOF 757 ) 197, 710 % S37 } ut 208. 264 4, 409 “4 9 ~ 
k 213, Of 223, 411 24, 218 112, 194 4 27 { 10 409, 53t $10, 501 1, 02 SS 
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Production (crop estimat 
Oil mills:} 
Consumy n RS 
s end of month 
lesale, No. 1 (Minneay 
l, raw 
mptior ctoryt 
s at factory, end of month? . 
, Wholesale (Minneapol 
bell 
Production (crop estimate 
Consumption, factory 
Stocks, end of month 
Soybean oil 
Production 
Crude 
Refined g 
Consumptior ctory, refined? 9 
Stocks, end of mont! 
Crude 
Refined} 4 
Price, wholesale, refined (N. ¥ 
Margarine 
Production 
Stocks (factory and warehot 
Price, wholesale, colored 
Shortening 
Production , . 
Stocks, end of month 
PAINTS, VARNISH, AND LACQUER 
Factory shipments, total 
Industrial sales 1 " . 
Trade sales 64 . . 
SYNTHETIC PLASTICS AND RESIN 
MATERIALS 
Production 
Cellulose acetate and mixed ester ] 
Sheets, rods, and tubes 
Molding and extrusion mats l 
Nitrocellulose sheets, rods, and tu 
Other cellulose plastics 
Phenolic and other tar acid re 
Polystyrene 
Ure nd melamine re 
Vinvl resin S 
Alkyd resin . 
Rosin modif ( 
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ELECTRI 
ELECTRIC POWER 
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Electric utilities, total 
By fuel 
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By water power 
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> ill light and power 
Large light and power 
Railways and railroa 
Residential or dome > QR 7 
Rural (distinet rural rate . 
Street and highway lighting 
Other public authorities s S 
Interdepartmental 4 14 
Revenue fron iles to ultimate cu I 
Electric Institut ~ . 
’ Revised. » Preliminary 
1 December 1 est ate of 1954 crop. D mber 1 est f19 | 
(units as above): Margarine, 26,960; shorter 119,59 
+ Revisions for January 1954 te 
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en fruit ( ind vegetah! 
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Fruit 
Vevetabl 
1 ’ ’ ) ; 
Produet pest te 
hipment a 
Price. wholesale, U. 8. No.1 (* 
GRAIN AND GRAIN PRODUCTS 
Exports (barley, corn, oats, ry eat 
Barley 
Production (crop estimate 
Rec 1 if I ] market 
Stocks, domestic, end of mont 
Commercial 
On farn 
Exports, including malt 
Price Minneapol 
No. 2, malting 
No. 3. straight 
Cor: 
Production (crop estimate 
Grindings, wet proce 
Receipts, principal market 
Stocks, domestic, end of month 
Commercial 
On farms 
Exports, including meal 
Prices, wholesale 
No. 3. vellow (Chicago 
Weighted average, 5 markets, all 1 
Oats 
Production (crop estimate 
Receipts, principal market 
Stocks, domestic, end of mont! 
Commercial 
On farms 
Exports, including oatmeal 
Price, wholesale, No. 3, white (C1 
Rice: 
Production (crop estim ite 
California 
Receipts, domestic, rough 
Shipments from mills, milled 
Stocks, rough ined 
ofr ntt 
Southern States (Ark., I rs 
Receipts, rough, at mill 
Shipments from mills, milled r 
Stocks, domestic, rough nd 
basis), end o 
Export 
Price, wholesale lean (N. O 
Rye 
Production (erop estimate 
Receipts, principal market 
Stocks, commercial, domestic, end of 
Price, wholesale, No. 2 (Minne 
Wheat 
Production (crop estimate), t ] 
Spring wheat 
Winter wheat 
Receipts, principal market 
Disappearar 
Stocks, end month 
Canada (Canadian wheat 
United States, domestic, total@ 
C% oaniad 
In rmills, ele te 
Merchant mill 
On r! 
Exports, total, including fl 
W heat only 
Prices, wholesale 
No. 1, dark northert t M 
No. 2, hard winter (Kar ( 
No. 2, red winter (St. Loui 
, L ; 1! 
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From Cuba 
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t athletic 
of pairs 35, 349 34, 763 39, 939 
ar 5, OSY 7, 876 &, 934 
a 621 1, 451 1, 58 
d 17, 611 16, 62 19, 606 
do 5, 262 6, 34 
do 2, 766 3 3, 469 
do 6, 939 6, 427 3, 
ak $31 20 
de 204 150 
do 403 328 
110.0 110.0 110.0 
17.5 116.8 116.8 
ac 12.3 112.3 112.3 
l. bd. ft 3, 363 3 154 3, ORS 
ak 648 601 586 
io 2,71 2, 553 2, 499 
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do /1, 449 81, 496 89, S16 
do 73, O83 64, 301 65, 157 
do 100, 488 97, 746 97, 8 
do 101, 216 94, GRR 88, 
i $7,256 | 49;524! 57,3 


106; hardwoods, 


09: S5S2 


3,363; 3,425; 


953 131. 361 131. 361 














shipments—total, 


3,512; 3,567 


612 


3,63 


> 


Janu- 
iT 





116.8 


112.3 


LUMBER AND M. 


S12 
t 
> gO7 
5R4 
2, 243 
9 99 





4 v 
R20 
mA) 
y 

30, ORS 

14, O55 

16, { 

» 972 

131. 3¢ 
702 
a7; 
Oot 
Ta 
747 

6, SOO 
2, 648 
re) 

7&8. 481 
til 
iN 
191 

72. 2f 

12. Shit 

4, OOK 
000 

116 l 

87, 013 

93, 47¢ 

04, RX 

> OF 


for production and shipments, and for January 
12; 3,241; 


4: 2 








Febru 
iry 


18. O71 
45, 322 
8, Y2S 
1, 851 
24, 87¢ 
6,444 
3, 223 
$+ CUS 
337 
214 


116.8 
112.3 


ANI 


2, 04 
6 
2, 34 
2. 46H 
667 
2 299 
9 > 
3, SRI 
> 
Im 
4. O82 
2. O54 
x] 
ue! 
1, f ; 
16, 802 
? 79 
21, 230 
s rd 
178 
67 
303 
672 
O46 





‘a 

648 

74. 18 
1, 62 
$42 

3, 525 
s, 62 
WK 
107, 966 
98, 574 


3,825 


| 
N 


larct 


2, 244 
29, 405 
4, 090 
3, 835 


FACTURES 


110.0 


116.8 
112.3 


April 


110.0 


116.8 
112.3 





758 
3, 481 
65S 
> R23 
9, 111 
3, 852 
5G 
67I 


wih 
=. 

1s 

1 O16 
31, 81 
17, 636 
14,179 
85. 071 
132. 178 


11 


5, 500 
4, 650 
3, 900 
4, 000 


1, 554 


108, 122 
106, 193 
107, 090 


3,24 
4.008): 


), 301 


9; 3,130 
5 WK 


3, 253 
612 
2, O41 





8, 808 
3, 767 
5 131 

68, OF 


SiS 
r 803 
SA4 
5 
42, 79 
20), 463 
” Wall 
624 
$2. 1758 
753 
200) 
738 
73 
1, 783 
&. 309 
2, 151 
6, 245 
we © 





150. 384 
766 
43 
682 
716 

1, 567 
77. 20 
{ ‘) 
3, 750 
4, 000 
10, 550 


108, 916 
111, 682 
100, 543 
104, 160 
14, 633 


3,193 


May 


D PRODUCTS—Continued 


47. 160 
41, 992 
&, 916 
1, 72¢ 


3h 
2, O4t 
1. 489 
12 
9 


86, 261 
314, 087 
849 
S30) 
reas 
VIS 
40, 033 
17. 644 
22, 389 


4, 550 
15, 300 
3, 650 
4, 450 


YSU 


OR, 351 
104, 696 
105, 896 
105, 337 
45, 400 





103 
100, 
11! 


111, 


1955 


RR 
1, ¥Ol 
9 .OQ 
Is 

3, 127 
5 ty 
542 

iu 
10. { 


] 

s 

‘ 

4 ” 
3, 754 
688 
| 
rR. 662 


r 3. 6458 


O04 


74, 55¢ 
53, 651 


19. 42% 
RO) 
514 
ASO) 
&5O 
5S6 

80. OF 








14,1 


September 1954, respectively, for stocks are 
2,766; hardwood 





3, 495 





Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
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PLYWOOD 


Hardwood (except container and } k 

Shipments rket), quarterly tot 
M 

Inventories (for sale), end of t 


Softwood (Douglas fir only), product 


IRON AND STEEL 


Foreign trade 
Iron and steel products (excel. ad vanes 
Exports, total 
crap 
Import total 
Scrap 


Production and receipts, total. .thou 
Home scrap produced 
Purchased 
Consumption, total 


Stock 


crap received (ne 


, consumers’, end of mont! 


Iron ore 
All districts 
Mine pre 


Shipment 





tuction 


Stocks, it +) 
ike Super 
S} Ipmen 


Cor 


nes, end of mor 
district 

s from upper lake port 
umption by furnaces 





Manganese ore, imports (manganese 
Pig Iron and Iron Manufactures 


Castings, gray iron 











Orders, unfil for sale I 
Shipments, total 
or sals 
Castings, malleable iron 
Orders, unfilled, for sale 
Shipments, total 
For sale 
Pig irot 
Production thou 
Consumption 
Stocks (consumers’ and supplier 


Prices, wholesale 
Composite 
Basie (furnace 
Foundry, No. 2, Northern 

Steel, Crude and Semimanu factures 


Steel casting 
Shipments, total 
For sale, total 
Railway specialti« 
Steel forging for Sale 
Orders, unfilled ul 
Shipiments, total 
Drop and upset 
Press and open hammer 
Steel ingots and steel for cast 
Production 
Percent of capacity! 
Prices, whe ile 
Composite, finished steel 
Steel billets, rerolling, carbon, f 





Steel, Manufactured Products 


Barrels and drums, steel, heavy typ 
Orders, unfilled, end of mont! 
Shipment 
Stocks, end of month 


Cans, 





Food 
Nonfood 
Shipments for sale 


* Revised » Prelin 


tFor iv 


, percent ¢ I 
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ao 
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AND MANU FACTURES—Continued 
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ty 1% ~ » 
S 191 / 
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| s/4 7. { 
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»/ lf 
( 
‘ l 1.8 
; ei ] } 
6, 44 1X 
Is 1 
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4 4s t 
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x4 
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x00 z 
4 
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$50. 418 
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3, 947 
59 
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10. 532 
11, 604 
7 s 
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17. 4¢ 
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1¢ 
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2.4 27, 940 
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as 64 
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ou 1 
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1 49, 
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6. 03 7.88 
6. OO 58. Al 
t i) y tH 

S87 17,8 
2, 457 1,170 
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: 1] 
pa 69 
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74 9. 1 
i4 . 
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4. OM 78. 50 
452 0487 
4 ) 
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} 2 } 
( 2 14s 
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17,47 yt 


414, 569 
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672. 163 
328 () 
184. 286 
6.8 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of X 
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METALS AND MANUFACTUR 


IRON AND STEEL -Continued 


Steel, Manufactured Products ‘Continued 
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Refine lo 1). 80 143.540 
Refit } ado &. OOS Ao 
t t 
| fing nl do MO), Ft GOU 
I 
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LBM short tons 108, 393 104, 72¢ 
finers’ (1 f nd ant onial lead 
short tons 
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Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
BUSINESS STATISTICS 


HEATING APPARATUS, EXCEPT ELECTRIC 


Radiators and ¢o1 tors, Cast iro 


Shipments thous. of ft 






urners 
Shipments 
Stocks, end of mont! 
Stoves and ranges, domestic cooking, excl 
Shipments, total 
Coal and wood 
Gas (inel. bungalow and combina 
Kerosene, ¢ i line, ind fuel oil 


Stoves, domestic heating, shipments, 
Coal and wood 
(las 
Kerosene, gasoline, and fuel oil 


Warm-air furnaces (forced-air and gra 
shipments, total 
(ras 
Oil 
Solid fuel 
Water heaters, cas, shipments 


MACHINERY AND APPARATUS 
Blowers, fans, and unit heaters, quarterly t 
Blowers and fans, new order t 

Unit heater group, new order 
Foundry equipment (new), new order 
mo. ave. shipment 
Furnaces, industrial, new orders, net 
Electric processing 
Fuel-fired (except for hot rolling st 


Machine tools (metal-cutting typ 


New orders - mo. ave. shipments, 194 
Shipments 
Pumps (steam, power, centrifugal and 1 
orders I 
rractors (except contractors’ off-highw 
Shipments, total patel tl 
W heel-ty pe — 
Tracklaying a le 


ELECTRICAL EQUIPMENT 


Batteries (automotive replacement 
ments 

Household electrical appliances, sales t 
Refrigerators, index 
Vacuum cleaners, standard type 
Washers, domestic sale 

Radio sets, produc tion§ 

lelevision sets (inel. combination), produ 


Insulating materials and related prodt 
Insulating materials, sal 


Fiber products 
Laminated fiber products, shipme 


Vuleanized fiber 
Consumption of fiber paper 
Shipments of vuleanized products. t 
Steel conduit (rigid), shipments 


Motors and generators, qu irterly 
New orders, index 
Polyphase induction motors, 1-200 hp:4 
New orders t 
Billings 





Direct current motors and generators, 1-2 4 
New orders__...-- tl 
Billings enone 

COAL 
Anthracite 
Production thous. of 
Stocks in producers’ storage yards, end of nt 


thous. « 
~ .Exports 
Prices 
Retail, composite dol. per 
W holesale, chestnut, f. 0. b. car at mins 


’ Revised. » Preliminary. 1 Repress 

§ Radio production comprises home, portable batt 
tember 1955 cover 5 weeks; other months, 4 week 

Db Data beginning August 1955 cover 2 ! 

q Data for polyphase induction motors « r 34 
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VIETALS AND VIANU FACTURES—Continued 
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PETROLEUM, COAL, AND PRODUCTS 
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Unless otherwise stated, statistics through 1954 and 





descriptive notes are 
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shown in the 1955 edition of 





ry 











Marcl 





Apri 





May 


Febru Tune ' Septem toher Nove 


COAL Continued 
| luct f short tor $6, 652 37, 158 38, 151 ( at 4 7, 060 34. 620 a8 H20 3 | x ‘ 4 i] wv { 7 
| tr ‘ r ort tot t 
f short tons 30, 234 31, 5R5 4 20 it 4 +3, «04 35, 1OF 31, 20 1, 478 $t ; su 
tria t do 25, 837 27, 043 29, 733 ! 27, 91 30, 24: 28, 368 29, 123 71 S 5 
Elect do 10, O76 10, 435 11, 633 ] ( 10. 840 11, 234 0, 0M Us 2 2 7s a9 
Coke over do 7, 24¢€ 7, 438 7, 995 8, 248 7, 631 8, 755 8, 519 8, 927 & 423 (2 &, RA 4 5S 
I hive cok do 4¢ 54 i "0 105 169 1 222 14 . f 6S 4 
I do ti 432 Hit 06 4 511 417 87 } 
( ent do 740 719 775 755 671 707 672 14 68 
O n¢ t lo 940 6, 469 7,194 7, dle 6, 892 7, 578 7, 411 093 fi, 88 s ‘ 
Railr l I do 1, 375 1, 449 1, 544 1, 415 1, 271 1, 278 1, 203 1, 24 ‘ 2k 
Bunker fuel (f ie do 54 47 20 2 > 1] 44 ; 

Ret dealer do 4, 397 4, 542 5, 787 6, 23 853 4, 862 2, 839 2, 355 2, 64 Ss 4(K s 

tocks, industrial and ret lealers’, end of month, 
total thous. of short tons 44 69, 201 65, 869 63, 751 63, 664 64, 001 66, 356 69, 452 2 AS » 

Industri al do 69, 455 68, 391 65, 166 63, 130 63, 022 63, 270 65, 471 68. 3] S45 ( 14 1 
Electr NeT lo 10), R8Y 39, 711 &, 0 6, 798 37, O35 7, 37¢ 48, 347 39, 22° ORS x is 
Coke ¢ I do 12, 190 12, 335 17¢ 11, 10, 776 10, 702 ll f 12, 747 is 674 J ss 
Steel and do 614 OM ne r] AOS 534 “ FAS is 7 ~ 
Cement do 1, 287 | 1, 311 l 1, O82 963 97 1,0 1, 140 yi Z s 

ther d r do 12, 979 12, 953 12, 487 2, 337 12, 494 12, 469 12, At 13, 408 S 762 

I vad I do 1, 4% 1,47 1, 397 1, 34 1, 249 1, 219 1,19 1,2 74 

| leak do RO4 923 810 703 621 642 731 RRS 1, 142 " 

EX ts do 3, 540 3, 092 2, 481 1, 804 2, 539 2, 282 4, 569 4,717 49 2 708 
Price 

Ret iT per short to 14. 98 15. 04 15. 08 if ] () 15. 10 15. OM 1.77 14.8 ‘ 14. { ; 

W 
SCT 1 rat ] 1 4&8 4.484 | 4.482 1. 45 4. 481 4. 480 4.401 4.377 4. 3m } 4.450 t . 
Lar ‘ tn ( | 6. 955 6. 961 6. 951 6. 951 6. 949 6. 920 6. 369 6. 37 6. 42 RS 6. 738 ] x4 

COKE 
B tons ‘ 40 43 61 64 102 117 1 7 ( 5 
oO do 063 207 xi 74 327 6, 131 6,014 6, 287 6. OF ( } 
tr n do 454 444 171 457 43 ist 438 47¢ 47 s 67 
r 1 of me 
( k i 2.8 2. 804 2 94% 748 2. 61 2, 52e 2. 48 2, B4¢ RS 4 
At 1, 638 1, 597 1,624 654 1, A332 1, 57 ] *) 1, 37 s i 
At t ( l ; 1, 207 1.317 ’ Y G4t +i 17 06 § { ‘ 
Pet ( ae 424 ) 4? j 74 47¢ 44s { 14 { 
x] i : { 9 2 42 { 
( 
tt 14 7 7 7 f 6 
PETROLEUM AND PRODUCTS 
Wells « t I 2, 37 2,379 2.74 ist 2, 34 2, 738 2, 787 2, 504 2. 7U8 2.834 
Py ‘ yf bb! 190. 108 0). 367 Wm 9] ty 213, 454 i, OM 1, OR ym. 38 i 2M. G04 2 ; 
| 4 t ( icity st SE RN ‘ MH) 7 § q 
t ‘ ht 211. 85 44 4 So ae 298 4 { - ? f 4 » wy 1, 4; 

( 67, 34 4 f & 38 ( af 14 75.2 976, O48 ~ i, OF 
af ( 68, 202 67.814 ‘ iy 4 AR &O 71.2 me 9 ‘ <4 
4 179, SR? 177.659 | 1 Os ] 84.317 185, 7 ~ on 6S, 34 

lo 1472 19, 093 § s SS4 = UNE ), 229 5 
Ex do 2 1, 047 7 ‘ 4 tt SS 
I do 19 ), 412 23, (it m U 20, 91 24, 46 20, S18 23, 10 24 2 
Pr Ok lol. per bbl 2 82 > RO > ® 2. 82 9 89 > ® RD & S R29 ~ . 
Fuse 

} ct 
) t f bbl 47, 890 18, 666 1,718 3, G26 719 2 q 16, 033 47, 004 18, 83 ‘ 0,2 is 
R lo 33, 047 33, 593 36, ROE 8, 27¢ +4, 683 36, 722 33, 288 34, 42¢ 7¥4 ‘ 

T) est 
dist ade 34, SUS 51, 279 75, 843 si 6s 8, 252 7, 177 1, 72¢ 20, G4 ; ‘ Pa 
Residual fuel do 42, 415 16, 045 i, ( SSI Nf 1, 47 43, 668 41, 848 { ' 41, 28 Sit 

{ mit r ‘ 

} t Owe do 310 R20 7. 68 8 7. 432 6,813 ( 4 RR4 4 692 5 
| w class I lo 7. R18 &, 192 R. 4 x OO 7 800 8, 268 7.63 ORS ‘ s x ~ 
Vessel bunk ac 6.119 5. OS] 6, 029 f » 6, 379 6, 332 6. 708 f 4 

ks. end of ‘ 

) t do 139, 128 133, RS¢ 108, 144 aA. 692 ORS 62, 45 70, 139 &3 1), 652 67 135, 245 
Re ual fu i, 541 4, 891 2,10 45 { 42 44, 970 13, 838 45, O83 14, 308 x 1s 2 

| an 
[ist te do 2, 192 2,715 1, 808 TSE 919 1, 521 1, 258 2, 109 2,14 2 2, 194 4, 19 
Re ] do 1, 239 1, 761 1, 72 2,8 2, 985 2, 231 2, 535 2, 25 2, dst Ss 2, 618 wt 

Price 

a t New No. 2 fuel 

dc per gal OOF yor 102 102 102 102 102 101 1 0 i al 
} oO } per bbl 1. 254 1. 350 1.4 « () 1. 500 1. 500 1.60 7 750 ¥ 
k¢ r 

I t hous. of bbl 1, SO 10, 619 11, 79¢ 12, tif {71 11, ON 1, 373 1, 164 &. OR4 5 8 5, 36 

Dome do ), 261 12, 748 18, 330 17, O71 093 10, 940 799 3, 878 4.374 i 

tocks, end « do 37, 14 $4, 547 27, 82¢ tit 8, 291 18,18 21, 486 26, 375 29, Sai 292 J l 

} lo 188 {OR " 19a $26 179 15 ay »?] 2 14 

} k Hart 
Ol. y* 104 104 1] lt lif 110 a) s s OS ‘ 
R ed 
| so T RVEY) to incl bunker fuel 
ke S h production for January-Septem tx thous. sl tt a8 St “4 4] - SY 








Unless otherwise stated, statistics through 1954 and 
descriptive notes are shown in the 1955 edition of 
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PETROLEUM, COAL, 


PETROLEUM AND PRODUCTS— Continue d 
Refined petroleum products—C 
Lubricant 
Production 
Domestic demand 
Stocks, refinery, end of mont 





Domestic demand 
Stocks, end of month: 
! gasoline 
At refineries 
lished ¢ 





Natural gasoline and allied pro 


Wi le ile, regular rad¢ 4 
Retail, service stations, 50 eit 
\ ition gasoling 

Production, total 


100-octane anc at 
Stocks, end of month, total 

100-octane and above 
Jet fuel:* 
Production 
Domestic demand 
Stocks, end of month 
Production 


stocks, refinery, end of ntl 


mo 


Production 


Stocks, refinery, end of ment! 


Asphalt products, shipments 
.sphalt roofing, total thou 
Roll roofing and cap sheet 
Smooth surfaced 
Mineral surfaced 
i ill types ei 
Asphalt sidings 
saturated felts 





Shingles 


PULPWOOD AND WASTE PAP! R 


t thou 


iy 
umption 
id of month 





Stocks, e1 





ipts 
Consumption 
stocks, end of month 


WOOD PULP 


Produc eI 
lotal, ill grade t! 
Dissolving and special alpha 

Sulfite 

Groundwood 

Defibrated or exploded 

Soda, semichem., screenings, dan 





r Revised » Preliminar 
*New seri Prior to 1954, 
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PULP, PAPER, 


CURRENT BUSINESS 
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RUBBER AND RUBBER PRODUCTS—Continued 
TIRES AND TUBES 
Pneumatic casing 
Production th 8 0, OR i] 9. 949 ), 7f ) 027 
Shipments, tot 6, 2 s 44 s - , oO 9 7 9, ROS ) 234 ) 729 
Original equipment HN . 4, TRI 14 4, 352 31 2 200 
Replacement equipment 1, 248 » ‘ 1, 28 1, 92 5 61 29 711 
cport ‘ { ( 152 t 128 
Stocks, end of month 1, 80 14, 93¢ sti 14, 684 
Export sf 154 125 
Inne he A 
Prod ! : { R3¢ on ! 2, 768 
Shipment ( & ” ( 9 3 450 
Stocks, end of month ~ { & 2 “ 7 7, 32¢ 6. 664 
Exports » ' . 62 78 67 
STONE, CLAY, AND GLASS PRODUCTS 
PORTLAND CEMENT 
Productio g 4 g18 - ‘ 9 97. 332 
( . 8 & % 1 107 
t j 4 } 29. 527 ¢ 29, 467 
; ’ ¢ Z t 2 Ik & lt 721 
et . 9 14 0, 439 & 62 192 
M1 62 5 ( { 
‘ ~ x 4 | ( l s 2 ( yb 
~ ~ * s f } Js * * I~ a y- 
‘ » 4 s t l 151. 4 
s 17, O18 37 | 1 170, 58 
Production ~ { a7 Q 2 6] 
hipments ) 9 + xT 
GLASS PRODUCTS 
’ Gl container 
Production ® S { 1. 758 1 S58 
Shipments, domestic, tot ] 12? 1 2 10, Wor 
General-use food 
Nurrow-neck food g 9 1114 1.21 
Wide-mouth food (inel. p 
lasse nd fruit jar { | s ) 3 9 7 3 03 
} 
Beverage | ~ s/ 1 1 1. 230 
Beer botth . | 8 t ‘ 1, 161 
Liquor and wine | > 1. O66 172 
Medicinal and toilet ) | . ? F 2 108 
Chemieal, household and ind ] | 50 s | 
Dairy product { “i | x 9 9 912 
Stocks, end of month ‘ 1, 24 4, 52 1, 331 1, 32 14, SO5 
GYPSUM AND PRODUCTS 
| 
Crude gypsum, quarterly total 
Imports th 
Production 2 2 
Calcined, production, quarter] | 9 2 148 
| 
Gypsum produets sold or used, quarterly tot | 
Unealcined uses 0. OR 2 
Industrial uses . 4, IDS 
Building use 
Plaster 
Base-coat 54 j 
Allother (incl. Keene’s cement ' i | “ 2312 12 
Lath 83.3 24.4 
Wallboard ’ { 1 ‘ 
AJlother 14 ‘ 
rRevised, »Preliminary 1 Inclu 
"Data for 1954 for productio hiy 1 juest 
Comprises sheathing, fort rd, t 
® Revisions for gypsum products for 2 54 (unit It | Keene’s cement), 234,813; wallboar 
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8,717 
Y, 462 
3, 362 
5, GRO 

119 
13, GOR 
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3, 027 
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December 


9. 8 
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Unless otherwise stated, statistics through 1954 and 
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e hipment thous. of dozen pairs 





thous. of units 
1 tom do 
‘ t¢ f nd sport do 
f 7 aT ; nort 
? fd , 
0 of de 
i j ao 
do 
“ terwt ittines 
thous. of units 
do 
do 
ts, blouss ind s t thous. of doz 
COTTON 
( r frun bales 
‘ t t “ t ile 
th u 
’ n¢€ 
1. al , f th. tot 
H f 
On f ic 
Publ t ‘ r lo 
lo 
I bales 
In 10 
| r ¢ cents per Ib 
whol i 6 average 14 mar 
cents per It 
‘ « 
' l f bale 
i 
; : 
COTTON MANUFACTURES 
( n br 2 inche I vial 
f linear ro 
+ is f 
\f mar cents per lb 
enim, white back, 28 8 oz/yd_cents per yd 
t cl su s 2 1 
B, 4 . 1-48 lo 
he 
2 KI l 
« 
tot t 1 
( ) 
of hr 
A rk i 
( “ d 
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October 


1, 692 
{08 
384 

2, 160 

18. O46 
729 

1, 190 

YOY 


1), OD 
19, GOR 
S2 
12. 82 
1, 353 
4 
0), SS 
6, ¢ 
oe 
4. 4 
4.2 
rile 
224 
1, 665 
821 
fh, Ws 
ty. Ot 
35. 9 
16. 5 


16. 5 


. 642 
¥3l 
44. 

9, 042 

134. ¢ 


1954 


| 
Novem- | Decem- 


ber 


1, 592 

324 
4,272 
1, 728 


to 
z3 


ie on 
S & 


703, 367 
18, 997 
18, 938 

3, 618 

13, 803 
1,517 

59 

S89, 625 
4, 898 

3. 2 


r1.719 


. 637 


. 931 


20, 782 
1Y¥, 348 
) 464 

485 
&. 768 
131.3 





ber 


TEX’ 


12, 050 


1 320 
14. QRO0 
i, 71 
1 340 
1 265 
2, 035 
18, 675 
1, 464 
YSt 


496, 665 
10, 129 
> 


. 642 
. 933 


0 826 
1Y, 136 


11, 0459 


Janu- | Febru- 


ary ary 


12, 335 12, 969 
1, 848 1, 816 
206) 2R8 





1, 840 1, 876 
$52 {RR 
300 300 

2, 187 2, 110 

20,4 20, 273 
77 1, 756 

1 248 1, 289 
} 

711, 2s¢ 720, 815 
16. 699 l 69 
16. 637 15, 586 
1, 426 1, 075 
] $45 > H68 
1, 767 1, 845 

62 10Y 

334, 044 107, 454 

lt {SY 16, 8O5 
2. § 31.7 
al) i 1 
115 
187 16 
8 &2 

44,125 17, 42 
7, 683 7 

~) 4 

34.9 

16 6 

16.6 H.6 
‘ ) 664 

l 947 

( x? 20, 954 

19. 282 19, 429 
> 034 10. O4¢ 

497 11 

0, 184 1 209 

138. 0 140. 1 
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March 


413,618 


#13, 696 
892, 892 


14, 469 
14, 410 


430 
11, 848 
1, 832 





31.9 
> 5 
137 
1140 

1, 793 

2, 504 

64 552 

10, 940 

27. 78 
44.9 
16. 3 
16. 6 
. 665 
947 

20, SY2 

19. 3¢ 
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12.001 
1, 636 
372 
a 
1, GOS 
41 
Hy 


1, 14 


4) 454 
be te 

1, 358 

“” 354 
l 58 





1,774 
9, 330 
1, 594 
1.9 


664 
4é 
0), 674 
1 160 
Q 504 
{ks 
& 854 
134. 6 
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1.8 
24, 548 
1,040 
1, 2st 
849 ( 
1] 20 
11, 449 
273 
», 705 
1,4 
2sD), U2 
q 044 
1.4 
8 
2, 442 
41, 467 
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14 
16.0 
eI 
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19. 840 
18, 33. 
11.78 
4s 
867 
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WOOL AND MANUFACTURES- Conti: 


l, jarterly, t 
Apparel fabrics, total 
Government order 
Other than Govern! 
Men’s and boys 

W or 


Nonappar | fabric 
Blanketir 
qt? 
Price 
Flannel, met ind be 
Garbardine, women’s and children’ 





AIRCRAFT 


Civil aireraft (complete), shipn 


Exports 
MOTOR VEHICLES 


iles, total 


, total 


Dome 


Exports, total 
Passenger car 


Trucks and buses 


rruck trailers, production, total 


lete trailer 


Var 
Trailer cha 


Registration 
New pa 
New ( 


RAILWAY EQUIPMENT 


American Railway Car Institute 
Freight cars 
Shipments, total 
Equipment manufacturer 
Domestic 
Railroad shops, dor 
wer Ca 


n, under 


Percent of total on line 
Diesel-electric and electr 


Exports of locomotives, total 
INDUSTRIAL TRUCKS AND TRACTORS 


rrucks, electric, shipment 
Hand (motorized) * 
Rider-type 
Trucks and tractors, gasoline-powered, 


r Revised. » Preliminary 
o' Exports revised beginning Jant 
§ Excludes railroad-owned privat 


of 
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Pages marked S 


0 siinatiiegeaeaeienaeal 24 
Advertising Pa A Se 8,9 
Agricultural employment_______.__....----- 11 
Agricultural loans and foreign trade___ 16,17, 21, 22 
Aircraft and parts .. 2,12, 13, 14, 15,40 
FEST a 23 
Alcohol, denatured and ethyl_..........---- 24 
Alcoholic beverages 2, 6, 8, 27 
Aluminum -_ peseeawewans ; 33 
Animal fats, greases, and oils_____- 25 
Anthracite - > 11, ."% 14, 15, 34 
Apparel. 2, 3, 6, 8, 9, 10, 12, 13, 14, 15, 39 
Asphalt and ‘asphalt products : 36 
Automobiles._... 2, 3, 8, 9, 12, 13, 14, 15, 16, 17, 22, 40 


Bakery products 


2,12, 13, 14,15 
Balance of payments 21 


Banking ; Sehoichaaianaiaibeel 14, 16 
Barley _- siidicmdeadar 
Barrels and drums dil 32 
Battery shipments se 34 

Beef and veal__- 29 
Beverages 2, 6, 8, 12, 13, 14, 15, 27 
Bituminous coal 11, 13, 14, 15,35 
Blast furnaces, steel works, etc 12, 14,15 
Blowers and fans 34 
Bonds, issues, prices, sales, yields 17,19, 20 
Book publication ae 37 
Brass and bronze a ‘ 33 
Brick . ~ 38 
Brokers’ loans and balances ‘ .. 16,19 
Building and construction materials 8,9,10 
Building costs ——_ 7,8 
Business incorporations, new a ie 5 
Business sales and inventories ‘ ‘ 3 
Butter-. ~~~. pms i 27 
Cans (metal), closures, crowns - - Sean 
Carloadings 23 
Cattle and calves 29 
Cement and concrete products 6, 38 
Cereals and bakery products 6, 12, 13, 14,15 
Chain-store sales (11 stores and over only) 10 
Cheese... 27 
Chemicals 2,3, 4, 6, 12, 13, 14, 15, 19, 22, 24 
Cigarettes and cigars 6, 30 
Civilian employees, Federal 12 
Clay products (see also Stone, clay, etc.) 6, 38 
Coal 3, 6,11, 13, 14, 15, 22, 23, 34,35 
Cocoa _ 22, 29 
Coffee 22,30 
Coke 23,35 
Commercial and industrial failures 5 
Communications 11, 13, 14, 15, 19, 20, 24 
Confectionery, sales 5 29 
Construction: 

Contracts awarded 

Costs ‘ 7,8 

Dwelling units : 

Employment, earnings, hours, wage rates _ - 11 

3,14,15 

Highways and roads 7,8,15 

New construction, dollar value 1,7 
Consumer credit 16,17 
Consumer durables output, index 3 
Consumer expenditures 1,9 
Consumer price index ~ 6 
Copper 22,33 
Copra and coconut oil 2: 
Corn 28 
Cost-of-living index (see Consumer price 

index) 6 
Cotton, raw and manufactures 2, 5, 6, 22, 39 
Cottonseed, cake and meal, oil 25 
Credit, short- and intermediate-term 16,17 
Crops 2, 5, 26, 28, 30, 39 
Crude oil and natural gas 3 
Currency in circulation pie 18 


Dairy products 
Debits, bank 
Debt, United States Government 17 


2, 5, 6, 12, 13, 14, 15, 27 
16 


Department stores 9,10,11,17 
Deposits, bank 16, 18 
Disputes, industrial 13 
Distilled spirits nie 27 
Dividend payments, rates, and yields 1, 18, 19, 20 
Drug-store sales 9,10 
Dwelling units, new 7 
Earnings, weekly and hourly 14,15 
Eating and drinking places 9,10 
Eggs and poultry 2,5, 29 
Electric power 6, 26 
Electrical machinery and equipment 2, 
3, 6, 12, 13, 14, 15, 19, 22, 34 
Employment estimates and indexes ao, Be 
Employment Service activities 13 
Engineering con stru tion 7,8 
Expenditures, United States Government 17 
Explosives 25 
Exports (see also individual commodities) 21, = 
Express operations anebaeaoel 
Failures, industrial and commercial 5 
Farm income, marketings, and prices 1, 2,5,6 
Farm wages 15 
Fats and oils, greases 6, 25, 26 
Federal Government finance 17 
Federal Reserve banks, condition of 16 
Federal Reserve reporting member banks _ - 16 
Fertilizers » ae 
Fiber products wa 34 
Fire losses_ . — 8 
Fish oils and fish 25, 30 
Flaxseed ov 26 
Flooring shade 31 
Flour, wheat 3 29 


Food products 2, 3, 4, 5,6 
8, 9, 10, 12, 13, 14, 15, 18, 22, 27, 28, 29, 30 
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Foreclosures, real estate 
Foreign trade indexes, shipping weight, value 
by regions, countries, economic classes, and 


commodity groups. ___-_. ecvenar beens ~ oe ee 
Foundry equipment __--- -_- ‘ cal sim 34 
Freight carloadings._---. ee Sen 23 
Freight cars (equipment) __ : <P 40 
Freight-car surplus and shortage 
Fruits and vegetables___-_. - 5, 6, 22, 28 
,  - =e § 
Se 6, 34,35 
Furnaces____----. , 34 
Furniture -- __--- 2,3, 6,9, 10,12, 14, 15,17 

Oe 22 
Gas, prices, customers, sales, revenues 6, 27 
Gasoline ___- : 9, 36 
Glass products 38 
Generators and motors 34 
Givens. ....... 24 
Gold 18 
Grains and products 5, 6, 22, 23, 28, 29 
Grocery stores 9,10 
Gross national product 1 
Gross private domestic investment 1 
Gypsum and products 6, 38 
Hardware stores ‘ 6,9 
Heating apparatus 34 
Hides and skins 6, 22,30 
Highways and roads 7,8,15 
Hogs 29 
Home Loan banks, loans outstanding x 
Home mortgages 8 
Hosiery A 39 
Hotels * 11, 13, 14, 15, 24 
Hours of work per week 12,13 
Housefurnishings 6, 8, 9,10 
Household appliances and radios 3, 6,9, 34 
Imports (see also individual commodities) 21,22 
Income, personal 1 
Income and employment tax receipts 17 
Industrial production indexes 3.3 
Installment credit 16,17 
Installment sales, department stores 10 


Instruments and related products. 2, 3, 12, 13, 14,15 


Insulating materials sb tapibracaeaied 34 
SE eae 18 
Interest and money rates 16 
International transactions of the U. S 21,22 
Inventories, manufacturers’ and trade 3,4,10 
Iron and steel, crude and manufactures 2, 
6, 8, 12, 14, 15, 19, 22, 32, 33 
Kerosene...... 35 
Labor disputes, turnover 13 
Labor force ; 11 
Lamb and mutton 7 29 
Lard a : 29 
Lead _ _- 33 
Leather and products 2, 
3, 6, 12, 13, 14, 15, 30, 31 
Linseed oil _ _ 26 
Livestock 2,5, 6, 23, 29 
Loans, real estate, agricultural, bank, brokers’ 

(see also Consumer credit) 8, 16, 17,19 
Locomotives - 40 
Lubricants _ _ 36 
Lumber and products 7. 

4, 6,8, 9, 10, 12, 14, 15, 18, 31, 32 
Machine activity, cotton ; 39 
Machine tools _ - 34 
Machinery - - 2, 3, 4, 5, 6, 12, 14, 15, 19, 22, 34 
Magazine advertising ae ~ 
Mail-order houses, sales 11 
Manufacturers’ sales, inventories, orders 3,4,5 
Manufacturing production indexes 2,3 


Manufacturing production workers, employ- 
ment, payrolls, hours, wages 11, 12, 13, 14,15 


Margarine 26 
Meats and meat packing 2,5, 6, 12, 13, 14, 15, 29 
Medical and personal care 6 
Metals___.... 2,3, 4,5, 6, 11,12, 13, 14, 15, 19, 32, 33 
Methanol - _~ - - - mabarinaracederdcdehidsipiaas Dalaba: 24 
Milk hk hide asinine eunieimbial _ 27 
Minerals and mining_...... 2,3, 11, 13, 14, 15, 19, 20 
Monetary statistics Rey aap anpeCy a ee 18 
Money supply vitae 18 
Mortgage loans 8, 16,18 
Motor carriers -_ - - 23 
Motor fuel _ - . 36 
Motor vehicles nidide 6, 9, 19, 40 
OS ae ee 34 
National income and product__......._-.-.- 1 
National parks, visitors eer a 4 
National security 1,17 
Newspaper advertising 8,9 
Newsprint 22,37 
New York Stock Exchange, selected data 19, 20 
Nonferrous metals 2, 6, 12, 14, 15, 19, 22, 33 
Noninstallment credit _ - : 17 
Oats 28 
Oil burners . : 34 
Oils and fats, greases . 6,25, 26 
Orders, new and unfilled, manufacturers’ 5 
Ordnance - 88, 23, 34, 33 
Paint and paint materials 6, 26 
Panama Canal traffic 23 


Paper and products and Pulp 2 

3, 4, 6, 12, 13, 14, 15, 18, nae 37 
Passports issued _ - - - - - 24 
Payrolls, indexes - - - - icbiaiiainla 12 
Personal consumption expenditures ; C) 
Personal income - - - 1 
Personal saving and disposable income... -- 1 





Petroleum and products 


Pages marked S 





2, 
3, 6, 12, 13, 14, 15, 19, 22, 35, 36 


Pig iron___- 32 
Plant and equipment expenditures 2,19 
Plastics and resin materials 26 
yw 32 
Population 11 
_ 29 
Postal savings 16 
Poultry and eggs 2,5, 29 
Prices (see also individual commodities ): 
Consumer price index 6 
Received and paid by farmers 5 
Retail price indexes 6 
Wholesale price indexes 6 
Printing and publishing 2, 3, 12, 13, 14, 15, 37 
Profits, corporation 1.18.19 
Public utilities 2, 6, 
7,11, 13, 14, 15, 18, 19, 20, 26, 27 
Puliman Company 24 
Pulp and pulpwood 36 
lumps __. 34 
Purchasing power of the dollar 6 
Radiators and convectors 34 
Radio and television 3, 6, 8, 34 
Railroads. 2, 11, 12, 13, 14, 15, 19, 20, 23, 40 
Railways (local) and bus lines . 11,13, 14,15, 23 
Rayon and rayon manufactures 39 
Real estate 8, 16, 18,19 
Receipts, United States Government 17 
Recreation 6 
Refrigerators, electrical 34 
Rents (housing), index 6 
Retail trade, all retail stores, chain stores (11 
stores and over only), general merchandise, 
department stores 3,5, 9, 10, 11, 13, 14, 15, 17 
ice 28 
Roofing and siding, asphalt 36 
Rubber (natural, synthetic, and reclaimed), 
tires and tubes 6, 22, 37,38 
Rubber products industry, production index, 
sales, inventories, prices, employment, pay- 
rolls, hours, earnings 2, 3, 4, 6, 12, 13, 14, 15 
Rye 8 
Saving, personal 1 
Savings deposits 16 
Securities issued 19 
Services 1,9,11, 13, 14,15 
Sewer pipe, clay 38 
Sheep and lambs 29 
Ship and boat building 12,13, 14,15 
Shoes and other footwear 6, 9, 10, 12, 13, 14, 15, 31 
Shortening 26 
Silk, prices, imports 6,39 
Silver 18 
Soybeans and soybean oil 26 
Spindle activity, cotton 39 
Steel ingots and steel manufactures (see also 
Iron and steel) 2,32, 33 
Steel scrap 32 
Stocks, department stores (see also Inven- 
tories 1 
Stocks, dividends, prices, sales, yields, listings 20 
Stone and earth minerals 3 
Stone, clay, and glass products ae 
3, 4,12, 14, 15, 19, 38 
Stoves... 34 
Sugar 22, 39 
Sulfur 25 
Sulfuric acid 24 
Superphosphate 25 
Tea 30 
Telephone, telegraph, cable, and radio-tele- 
graph carriers 11, 13, 14, 15, 20, 24 
Television and radio 3, 6, 8, 34 
Textiles 22. 
4, 6,12, 13, 14, 15, 18, 22, 39, 40 
, Saas 38 
Tin 22,33 
Tires and inner tubes 6, 9, 10, 12, 13, 14, 15, 38 
Tobacco 2,3, 4, 5, 6, 8, 12, 13, 14, 15, 22, 30 
Tools, machine 34 
Tractors 34 
Trade, retail and wholesale 3, 
5,9, 10, 11, 13, 14, 15, 17 
Transit lines, local 23 
Transportation and transportation equipment 2, 
3, 4, 5, 6,9, 11, 12, 13, 14, 15, 19, 23, 40 
Travel 24 
Truck trailers. 40 
Trucks 2,40 
Unemployment and compensation 11,13 
United States Government bonds 16, 18, 19, 20 
United States Government finance 17 
Utilities 2 
6, 7, 11, 13, 14, 15, 19, 20, 26, 27 
Vacuum cleaners 34 
Variety stores 9,10 
Vegetable oils 25, 26 
Vegetables and fruits 5, 6, 22, 28 
Vessels cleared in foreign trade 23 
Veterans’ benefits 13,17 
Wages and salaries 1,14,15 
Washers 3 
Water heaters 34 
ax 36 
Wheat and wheat flour 28, 29 
Wholesale price indexes . 6 
Wholesale trade cson 2h Oe ee eee 
Wood pulp 36 
Wool and wool manufactures 2, 5, 6, 22, 39, 40 
33 


Zinc... 










































































UNITED STATES PENALTY FOR PRIVATE USE TO AVOID 
GOVERNMENT PRINTING OFFICE TT SF POSTAGE, S508 
DIVISION OF PUBLIC DOCUMENTS 


WASHINGTON 25, D.C. 


OFFICIAL BUSINESS 
First-Class Mail 





Volume 35 Survey of Current Business Numbers I-12 


1955 Index of Special Articles and Features 


SPECIAL ARTICLES 


No. Page No. Page 
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From the National Income Perspective i - PENG EIT 5 v6.4 cd ninsane re 7 4 
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